





TEXAS BUSINESS REVIEW 


A MONTHLY SUMMARY OF BUSINESS AND ECONOMIC CONDITIONS IN TEXAS 


BUREAU OF BUSINESS RESEARCH 


COLLEGE OF BUSINESS ADMINISTRATION 


THE UNIVERSITY OF TEXAS 











Vol. XXIII, No. 3 


April 1949 








HIGHLIGHTS OF TEXAS BUSINESS 
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WITH MARCH 1948 
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fh ae lectacidsconeretccns 
Electric power consumption.............. 
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a iaiecticbicknaiieaceosonntbiionns 
EAE 
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Revenue freight loaded... 
Crude petroleum production......... 
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MARCH 1949 COMPARED 
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Construction contracts.................... 
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i laccitoin ebnosns 
Postal receipts......... (ES ET 
Revenue freight loaded... mee 
Cotton consumption.......................... 
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Electric power consumption............. 
Crude petroleum production......... ; 
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FIGURES FOR THE MONTH 





INDEX OF TEXAS BUSINESS ACTIVITY (1935-39=—100)*........ 


Index of department and apparel store sales (10)___ or ee 
Index of miscellaneous freight carloadings in Southwestern District (20) 
Index of crude oil runs to stills (5)_--._-_E>EE 
Index of electric power consumption (15) __ 
Index of employment (25) Bi 
Index 


TRADE 


Retail sales, total ______ 
Durable goods stores US 
Nondurable goods stores. ore AEE 

Ratio of credit sales to net sales in department and apparel stores_. 

Ratio of collections to outstandings in snout and siacaaie stores... 

Advertising linage im Soo newspapers ieee es Coes 




















I no 


PRODUCTION 


Industrial electric power consumption for 10 companies (thousands of kilowatt hours) 
Man-hours worked in 469 manufacturing establishments —_-___-__-__________ 
Crude oil runs to stills (42-gallon barrels) __ ee Se eee 
Gasoline stocks at refineries (thousands of barrels) ____»________ 
Fuel oil stocks at refineries (thousands of barrels) ..___-_-»_-_-_->_-_-_ 
Cotton consumption (running bales) eee 
Cotton linters consumed (running bales) A Sela Nh ee 
Manufacture of dairy products (1,000 Ibs. milk equivalent) 

Lumber production in southern pine mills (million board feet) 

Construction contracts awarded ee a Sere 

Construction contracts awarded for residential building... 

Building permits issued in 44 cities ___. of REE See eekte ee meee 
Number of loans made by savings and loan associations... 

Amount of loans made by savings and loan associations. 2 

Telephones in service in 40 cities (end of month) tee TOR ene : 
Crude petroleum production (daily average in barrels) —-__»______ 


AGRICULTURE 














Farm cash income es 








Shipments of livestock (carloads) 


Rail shipments of fruits and vegetables (carloads) SE isn eg 





Rail shipments of poultry (carloads) ih cee 
Rail shipments of eggs (shell equivalent in carloads) ~ acer 
Interstate receipts of ees at Texas stations (shell equivalent i in carloads) 

FINANCE 
Loans, reporting member banks in Dallas District (thousands) 

Loans and investments, reporting member banks in Dallas District (thousands) 

Demand deposits adjusted, reporting member banks in Dallas District (thousands) 
Bank debits in 20 cities (thousands) ee et pore ee 
Corporation charters issued (number) rate CE 
Ordinary life insurance sales (thousands) 











Business failures —_~ ts AS eee ere ae ewe 





Sales of U.S. Savings es, 
TRANSPORTATION 

Revenue freight loaded in Southwestern District (carloads) — 

Export and coastal cars unloaded at Texas ports (carloads) . 

Miscellaneous freight carloadings in Southwestern District ( carloads) _ 








Air express shipments (number) ee see 


LABOR 


Total nonagricultural employment. 
Manufacturing employment 
Nonmanufacturing employment 

Nonagricultural civilian labor force in 17 ‘labor market areas_ 

Unemployment in 17 labor market areas * Mere 15 

Placements in employment in 17 labor market areas__.._______ 

GOVERNMENT 


Revenue receipts of State Comptroller eS SEA 
Federal internal revenue collections. RE ee sans STS 
PRICES 
Index of consumers’ prices in Houston (1935-39 = 100) _—-______- 
Index of food prices in Houston (1935-39 = 100)... = 




















of pay rolls (25)... = ot RR Re ARON 


March 
1949 


217.8 
329.8 
133.8 
166.6 
337.3 
127.9 
267.6 


$421,013,000 
$163,086,000 
$257,927,000 
63.8 

52.5 
36,215,914 

$ 3,834,325 


266,196 
3,022,741 
46,652,222 
25,723 
22,543 
12,769 
3,182 
43,429 

598 

$ 95,858,451 
$ 41,273,645 
$ 35,755,987 
1,912 

$ 7,089,836 
1,072,737 
2,115,900 


$ 54,513,000 
5,628 

3,254 

4 

62 

13 


$ 1,079,000 
$ 2,230,000 
$ 1,898,000 
$ 3,784,132 
343 
74,659 


A 


22 
$ 16,992,363 


245,962 
19,739 
153,246 
20,694 


1,745,700 
337,300 
1,408,400 
1,384,120 
68,320 
20,212 


$ 42,435,737 
$210,259,756 


170.2 
209.6 


February 
1949 


221.8 
336.0 
130.1 
177.8 
362.6 
127.8 
267.9 


$360,033,000 
$129,285,000 
$230,748,000 
61.8 

50.5 
30,188,323 

$ 3,359,515 


266,106 
3,048,917 
45,898,588 
25,120 
23,995 
12,054 
2,556 
34,508 

694 

$ 75,189,015 
$ 38,039,838 
$ 26,859,385 
1,508 

$ 5,928,086 
1,062,484 
2,321,850 


$ 43,594,000 
2,830 

4,652 

0 

20 

16 


$ 1,105,000 
$ 2,277,000 
$ 1,951,000 
$ 3,293,416 
250 

$ 64,514 
12 

$ 18,231,624 


222,521 
17,084 
133,929 
21,113 


1,743,900 
337,900 
1,406,000 
1,373,785 
69,285 
18,706 


$ 38,023,248 
$137,147,309 


170.2 
208.0 


March 
1948 

211.8 
361.4 
158.5 
174.8 
301.5 
121.9 
238.4 


$438,581,000 
$154,888,000 
$283,693,000 
62.6 

55.3 
33,927,836 

$ 3,188,194 


246,387 
3,146,578 
48,932,361 
24,048 
11,617 
14,720 

1,909 
39,335 

575 

$ 99,456,683 
$ 32,005,098 
$ 43,042,359 
1,878 

$ 7,544,827 
947,317 
2,408,500 


$ 49,581,000 
3,376 

11,687 

6 


131 
12 


1,011,000 
2,161,000 
1,810,000 
3,532,248 
401 
63,387 

6 


4 Wh PAAA 


15,273,685 


278,168 
14,404 
181,549 
26,283 


1,669,900 
337,100 
1,332,800 
1,228,050 
63,580 
22,756 


$ 39,656,815 
$184,570,083 


170.0 
216.0 








*The composite index is made up of the indexes listed. All component indexes except employment and payrolls are adjusted for seasonal 
variation, and all indexes are based on the average month of the years 1935-39. Numbers in parenthesis following the component indexes 


indicate the weight of each index in the composite. 
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The Business Situation in Texas 


Business activity in Texas continued to decline during 
March, dropping the composite index of business activity 
to 217.6. The decrease between February and March 
was 1.9%, and although the index for March was still 
above March of last year by 2.7%, it was at the lowest 
point reached since June 1948. For the first quarter of 
1949 the index averaged 222.1, compared with 227.1 for 
the last quarter of 1948 and 228.9 for the last half of 
1948. This decline in the level of the index of Texas 
business is positive confirmation of the fact that the 
decline that has been going on all over the country has 
been felt in Texas. In spite of the fact that business econo- 
mists are not in agreement as to the prospects for defla- 
tion or more inflation, the majority of business concerns 
and governmental agencies are proceeding on the assump- 
tion that deflation is under way. The successive steps that 
tend to encourage credit expansion indicate that the 
Board of Governors of the Federal Reserve System con- 
siders that the inflationary movement has stopped its 
upward course. The fact that supplies of most commodi- 
ties seem to have caught up with demand, at present 
prices, seems to indicate without question that inflation 
has run its course. 

The downturn in business during March was rather 
decisive, with four out of the six components of the 
composite index lower than in the preceding month. 
Crude runs to stills, after adjustment for seasonal vari- 
ation, were down 6.3%, carrying this component below 
any point in 1948. This index in March was 4.7% below 
the level of March 1948, and emphasizes the difference 
in the situation now and a year ago. Last year the 
public was worrying about a shortage of gasoline for 
the summer vacation season, while this year the refining 
industry is cutting production, and crude production 
has fallen so much that the revenues of the State of 
Texas are being affected. The Bureau’s index of crude 
petroleum production in March was down 8.7% from 
February, and was 12.0% below March 1948. In spite 
of the declining demand for petroleum, oil companies 
have continued to expand their investment in Texas, 
and are thereby providing a stimulus to business. The 


expansion of plant and equipment is one of the most 
important aspects of the business situation, and as long 
as business concerns are spending as much money for 
these purposes as at present, there is little danger of a. 
major decline in the level of national income. In this 
connection it is worth noting that Humble Oil and 
Refining Company plans to spend more for capital 
expansion in 1949 than in 1948. It should also be 
remembered, however, that capital expansion plans can 
be changed rather rapidly as the prospects for business 
change. 

Electric power consumption for March was down 7.0% 
from February, to register the largest decline from the 
previous month. In comparison with March 1948, elec- 
tric power consumption was up 11.9%. Department and 
apparel store sales and pay rolls were down 1.8% and 
0.1% respectively from February. Department and 
apparel store sales were 8.7% below March 1948, while 
pay rolls were up 12.2% over the 12 months. Miscellan- 
eous freight carloadings showed a substantial increase 
over February, 2.8%, but were down 15.6% from March 
1948. Employment rose 0.1% from February, and was 
4.9% above March a year ago. 

Retail sales in Texas increased in March, after adjust- 
ment for seasonal variation, for the second consecutive 
month. March sales were 2.5% above February, but 
all three months of 1949 were below any month in 1948 
since February. The average of the adjusted index 
for the last quarter of 1948 was 321.2, while the average 
for the first quarter of 1949 was 301.8. These indexes 
seem to offer rather positive evidence that consumer 
expenditures have begun to fall off, which becomes 
another factor pointing towards the conclusion that the 
general trend of business is downward. The increases 
in retail sales for the past two months have been entirely 
in the sales of durable goods stores; sales of nondurable 
goods stores have declined every month of 1949, in 
comparison with the preceding month. The relaxation 
of credit controls has been aimed at stimulating sales 
of durable goods, apparently with considerable success 
in Texas. 
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Two other general indexes that are related to the 
level of business at retail showed increases during March. 
The Bureau’s index of bank debits rose 3.8% over Febru- 
ary, and the index of postal receipts rose 4.3%. Both 
of these indexes are adjusted for seasonal variation, 
and their increases apparently reflect the rise in con- 
sumer spending at the retail level. Both indexes are 
above the level of a year ago, bank debits 7.1% and 
postal receipts 22.0%. 

Industrial electric power consumption, after adjust- 
ment for seasonal variation, declined 4.0% in March, 
following a 0.3% decline in February. Man-hours 
worked in Texas manufacturing industry declined 0.9% 
in March, after a drop of 4.0% in February. Manu- 
facturing employment during the same two months fell 
0.1% and 1.7%, making complete agreement among the 
Bureau’s three indexes of manufacturing activity. Regard- 
less of the forecast that may be made of the future of 
industrial production in Texas, there seems to be little 
doubt that a decline has been under way during the 
first quarter of 1949. 

Building permits in Texas cities declined 2.9% during 
March, to bring the Bureau’s seasonally adjusted index 
16.4% below the level of March 1948. The total for 
the first three months of 1949 was 30.6% below the 
first quarter of 1948, as a result of a decline that has 
been under way since the middle of 1948. Building 
permits tend to fluctuate rather violently from month 
to month; so it is not wise to attach great significance 
to the movement of the index for one month. However, 
the substantial decline in the first quarter in comparison 
with the same period of last year suggests rather definite- 
ly that the peak of the building boom has passed. It is 
important to note, in this connection, that the total value 
of building permits is still more than four times the 
1935-39 level. Even after making allowance for the 
great increase in building costs, this represents a build- 
ing boom of rather large proportions, and ranks with 
expansions of plant and equipment in importance as a 
supporting element of the business situation. 

Farm cash income in March recovered sharply from 
the extremely low level reached in February as a result 
of the freeze in the Lower Rio Grande Valley. The 
Bureau’s seasonally adjusted index rose to 219.9, up 
14.5%. However, in spite of this rise, the level of farm 
income in the first quarter was 15.3% below the first 
quarter of 1948. Lower prices of all major farm pro- 
ducts, rather than reduction in the amount marketed, 
in general accounted for the decline. Of the major 
segments of the economy of Texas, farm income has 
shown the greatest reduction, and was the first phase 
of business to feel the effects of the recession that is 
taking place. 

Prices continue to decline gradually, with more and 
more anneuncements of price reductions in consumer 
manufactured goods. These reductions include many 
consumer durable goods, which quite recently could be 
bought only after waiting for a considerable time. Prices 
of manufactured goods have fallen only small amounts 
but many basic raw materials have shown very sub- 
stantial reductions. In spite of these declines, the con- 
sumer’s price index of the Bureau of Labor Statistics 
showed no change between February 15 and March 15. 


TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the amount of business. A 
more detailed analysis of retail sales trends is made in a Supple- 
ment to the Review on Texas Retail Trade. The fluctuations in 
retail credit ratios are important conditioning factors of the volume 
of trade. Newspaper advertising linaze and postal receipts are 
secondary trade indicators.) 


Following a March when retail sales were not as 
poor as might have been expected, reports from various 
sources for early Apri] suggested that the adverse effects 
of inclement weather, a delaved Faster. 
reluctance to buy. and retailers’ cautious hesitation are 
now wearing off. Sound inventory and financial positions 
furnish a springboard for ageressive new promctions 
featuring prices and values more in line with customers’ 
declared wants. 
and operating budgets to “normal” replacement demand 
and to customers’ expenditures in more “normal” pro- 
portion to their incomes and savings. 


customers’ 


Retailine is adiustinge its selling plans 
“ 


ESTIMATES OF TOTAL RETAIL SALES 
(in thousands of dollars) 








Percent change 





Mar. 1949 Mar. 1949 Jan.-Mar. 1949 
Type of 





Mar. Jan.-Mar. from from from 
store 1949 1949 Mar. 1948 Feb. 1949 Jan.-Mar. 1948 
wore 2 421,013 1,165,808 — 4.0 +16.9 — 15 
Durable goods 
stores . 163,086 437,059 + 5.3 +26.1 + 5.7 
Nondurable goods 
stores - ___ 257,927 — 5.3 


728,849 — 9.1 





a 16.9% recovery from the February low but were 4.0% 
below March 1948. Sales of durable coods stores rose 
26.1% above February and 5.3% over last March, while 
nondurables slipped 9.1% below last year. "=ster sales 
of March 1948 were partly deferred into April, in 1949. 

The index of total retail sales. adjusted fur seasonal 


variation and based on the prewar vears 1935-39. con- 
tinued recovery to 310.3 after falline to 292.4 in Tonu- 


ary from December’s 326.8. 2» 1948 averace of 32°.5, 
and the 1948 hich point of 325.2 in April. The durabte 
goods index climbed to 368.9, the highest po‘nt sin 
the 388.5 registered in September. This ineox had 
fallen to 308.0 in January, 22ainst averace indexes of 
362.2 in 1948 and 289.4 in 1947. The index for non- 
durables remained at 2°9.0 after falling to 281.8 in 
January from December’s 305.9 and averace indexes of 
297.8. in 1948 and 275.2 in 1917. Deflated for price 
changes, the adjusted total retail sales index returned 
slowly to 161.2, after droppin= te 151.9 in January from 
169.8 of December and annus! average indexes of 166.2 
for 1948 and 160.0 for 1947. 

Sales indexes fell to points ‘ower than in February 
for food, department, and cou! . alling 
stations, and eating and drink! rose 
sharply for lumber and bui'cing materials dealers. 
druggists, and furniture stores, ard climbed less strong}: 
for apparel, general merchandise, and automotive stores 
and jewelers. However only five of all these lines had 


, general stores 


ng places. Indexes 
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RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 











CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 
(in percent) 






























——___-—— Ratio of Ratio of Ratio of 
wii ‘ Percent change hae — —. collections to credit salaries 
umber of — umber tonetsales* outstandings? to credit sal 
reporting Mar.1949 Mar. 1949 Jan.-Mar. 1949 ° ee Sh aticntndincde ae 0 exe ealend 
establish- from rom from B reporting Mar. Mar. Mar. Mar. Mar. Mar. 
Business ments Mar.1948 Feb. 1949 Jan.-Mar. 1948 Classification stores 1949 1948 1949 1948 1949 1948 
Apparel stores 272 —13.4 +22.8 — 5.5 ALL STORES __...__. 74 63.8 62.6 52.5 63.5 10 09 
Automotive stores 252 +19.3 +21.0 +15.2 
Lumber, building material, BY CITIES: 
and hardware stores 250 — 7.8 433.1 —13.6 Austin 54.2 52.4 58.7 659.6 1.4 1.1 
Country general stores Ge — 6.1 +15.8 — 78 Beaumont -........ 8 66.3 68.8 51.0 655.2 1.0 0.8 
Department stores OE —10.1 +23.9 = OT Bryan ...._.___.. 8 53.8 54.6 68.7 650.7 a5 44 
Drug stores . is 150 S| + 2.1 + 0.8 Cleburne CS ccieieiaieinpaiacl vamiensia:- AME 46.1 45.3 48.0 52.4 5.2 7.0 
Eating and drinking places 114 + 0.3 + 6.3 — 1.0 Corpus Christi 8 50.9 48.5 50.8 53.9 1.0 0.8 
Filling stations __. 664 a 0.0 + 0.7 Dallas 14 71.5 688 6524 63.9 0.7 0.7 
“orists . 46 —27.5 a oR 71% bot nee 8 54.7 52.9 44.9 49.6 eg 
Food stores 236 +16.0 + 4.2 + 6.7 Fort Worth _____ — 6 60.6 59.4 568 650.8 13°. ‘is 
Furniture and household Houston ._ 5 64.9 61.7 49.6 63.8 1.5 1.1 
stores 163 — 88 425.2 — 91 Lubbock __ 3 50.5 46.0 655.4 60.8 0.7 0.6 
General merchandise stores 54 —10.4 +24.7 — 4.7 San Antonio — §& 58.3 58.0 53.9 651.4 Ld 1.1 
Jewelry stores — 42 —13.9 + 1.0 ile Waco —____ 5 66.9 59.5 681 56.4 Li @9 








risen in March to top their December registries—automo- 
tive and drug stores, jewelers, eating and drinking places, 
and dealers in lumber and building materials. 

Motor vehicle dealers again led the sales increases, by 
kinds of business, with a 20.5% rise over 1948 and 
16.7% for the three months, January-March. Combi- 
nation food stores reported gains of 18.2% and 8.4%, 
respectively. Largest decreases for March over 1948 
were averaged by florists (27.5%), shoe stores (20.3%), 
men’s and boys’ clothing stores (19.6%), jewelers 
(13.9%), general merchandise stores (10.4%), and 
department stores (10.1%). In these lines, the effects 
of delayed Easter buying were evident. For the three 
months of 1949 over 1948, sales of building materials 
declined 14.8%; shoe stores, 12.2%; hardware, 12.1%; 
jewelers, 11.6%; and florists, 11.4%. 

By size of population, sales increases for March over 
February differed little. Towns under 2,500 averaged 
the best showing (2.0%) over March 1948 but experi- 
enced the largest (3.4%) drop in sales for the three 
months. 

Of the 31 Texas cities reported individually, 13 aver- 
aged sales increases for March 1949 over 1948. The 
were Corpus Christi (17.0%), Big Spring 
(16.1%), Denison (14.1%), Gilmer (13.5%), and 
Houston (12.0%). Sales decreases for certain other 
cities ranged from 0.5 to 20.7%. For January-March, 
major sales increases were reported for Gilmer (20.9%), 
Corpus Christi (13.1%), Houston (11.2%), Denison 
(10.9%), and McAllen (9.8% 


leaders 


RETAIL SALES TRENDS BY CITY-SIZE GROUPS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 








Percent chanze 





Number of Jan.-Mar. 
reporting Mar.1949 Mar. 1949 1949 
establish- from rom from 

Population ments Mar. 1948 Feb. 1949 Jan.-Mar. 
1948 
Over 100,000 .1,269 + 0.8 +18.9 + 1.4 
50,C000-100,000 237 — 0.2 +18.4 — 0.2 
2,500-50,000 819 — 3.7 +19.4 — 2.0 
Under 2,500 ; 173 + 2.0 +18.8 — 3.4 














BY TYPE OF STORE: 
Department stores (an- 
nual sales over 
$500,000) __....__. 20 63.3 61.8 52.2 
Department stores (an- 
nual sales under 


52.3 1.1 0.9 


$500,000) 11 78.6 176.6 48.9 652.3 0.5 0.4 
Dry goods—apparel 

a ee | 50.4 48.2 49.1 653.8 1.1 2.8 
Women’s specialty 

Sh oS . 2 55.1 56.2 57.6 656.0 0.8 0.9 
Men’s clothing stores 17 60.2 56.4 58.4 61.1 14 11 


BY VOLUME OF 
NET SALES (1948) 


Over $2,500,000 24 65.9 64.2 62.1 62.7 0.9 0.8 
$1,000,000-$2,500,000._ 14 55.1 53.4 565.2 87.8 1.2 0.9 
$500,000-$1,000,000 _. 17 60.9 59.2 55.8 60.1 11 0.7 
Less than $500,000 _. 19 50.0 49.9 52.1 650.7 2.0 1.7 








*Credit sales divided by net sales. 

{Collections during the month divided by the total accounts unpaid 
on the first of the month. 

tSalaries of the credit department divided by credit sales. 


Advertising linage in 35 Texas newspapers averaged 
20.0% above February and 6.7% over a year ago. Only 
three papers had decreases, compared with 23 papers 
showing decreases in February, 12 in January, and 7 
in December. 

Sales of gasoline subject to tax totaled 172,993,748 
gallons in February, or 7.8% over January and 19.0% 
above a year ago. Sales to the federal government 
amounted to 15,539,510 gallons, or 51.5% down from 
January and 4.0% short of February 1948. The season- 
ally adjusted index of gasoline sales (1935-39=100) 
stood at 207.0 in February in comparison with 181.1 in 
January and 174.0 in early 1948. 

Visitors at State parks numbered 147,188 in March, 
with 46,625 cars, or 4.9% fewer visitors than a year 
ago but with nearly double the registrations of February. 

The ratio of credit sales to total sales in 74 Texas 
department and apparel stores averaged 63.8% in March 
in comparison with March credit sales of 62.6% in 
1948, 56.8% in 1947, and 51.8% in 1946. Dallas 
(71.5%), Beaumont (66.3%), and Houston (64.9%) 
had the highest ratios, as did the smaller department 
stores (78.6%). The average collection ratio for March 
stood at 52.5% in 1949, 53.5% in 1948, 58.9% in 1947. 
and 67.4% in 1946. 
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Postal receipts of 57 Texas cities averaged 14.1% 
over February and 20.3% above March 1948. Only 
five cities reported decreases. The range of changes by 
cities was from +28.3% to —15.2%. The adjusted 
index of postal sales reached 288.0 in March, against 
276.0 in February and 236.1 a year ago. Of course, some 
part of the enlarged receipts was due to increased postal 
rates this year. 


POSTAL RECEIPTS 








Percent change 





Mar. 1949 Mar. 1949 











Mar. Feb. Mar. from from 
City 1949 1949 1948 Mar. 1948 Feb. 1949 

TOTAL einietinas $3,834,325 $3,859,515 $3,188,194 + 20.3 + 14.1 
Abilene —_ — 40,145 37,637 34,916 + 15.0 + 6.7 
Amarillo —._ 78,324 71,114 66,488 + 17.8 + 10.1 
Austin __ 169,609 160,934 137,651 + 23.2 + 65.4 
Beaumont _ > 67,230 52,266 54,208 + 24.0 + 28.6 
Big Spring .._. 10,753 9,855 10,437 + 30 + 9.1 
an 9,873 10,589 8,091 + 22.0 — 6.8 
Brownsville —__ 15,933 13,773 15,708 + 1.4 + 15.7 
Brownwood  __. 13,107 11,167 12,657 + 3.6 + 17.4 
Bryan . saci 12,182 10,699 10,2383 + 19.0 + 13.9 
Childress -___.___. 8,918 3,788 8,587 + 9.2 + 3.4 
Cleburne = 6,799 6,737 6,030 +128 + 0.9 
Corpus Christi —_ 80,309 75,008 69,421 + 15.7 + 7.1 
Corsicana -____. 10,041 8,965 9,872 + 1.7 + 12.0 
Dallas .... 1,024,990 860,360 831,744 + 23.2 + 19.1 
Del Rio mer ; 6,340 6,190 6,863 — 76 + 2.4 
Denton  _. nach 15,899 14,467 14,301 +112 + 9.9 
Edinburg — 6,958 5,952 6,600 + 6.4 + 16.9 
El Paso 128,974 112,108 106,834 + 20.7 + 16.0 
Fort Worth . « 394,578 366,480 345,664 + 14.2 + 17.7 
Gainesville = 6,480 5,770 5,598 + 15.9 + 12.3 
Galveston : 59,195 53,057 53,925 + 9.8 + 11.6 
Greenville eae 14,810 12,380 11,308 + 31.0 + 19.6 
Harlingen : 17,268 15,334 15,158 + 13.9 + 12.6 
Houston 683,724 570,231 535,644 + 27.6 + 19.9 
Jacksonville - 6,516 7,695 5,663 + 15.1 — 15.3 
Kenedy __ 2,164 2,012 1,920 + 12.7 + 17.6 
Kerrville 5,809 5,793 5,602 + 3.7 + 038 
ee, 5,309 5,530 4,866 + 91 — 4.0 
Laredo : 20,109 16,275 16,524 + 21.7 + 238.6 
Lockhart . = 2,376 2,069 2,195 + 82 + 14.8 
Longview : 19,838 17,055 15,961 +243 + 16.3 
ee 48,263 48,811 42,449 +13.7 — 1.1 
Lufkin 9,950 9,519 9,247 + 17.6 + 4.5 
MeAlien _ 12,803 12,000 12,355 + 36 + 6.7 
Marshall ae 14,474 12,648 11,898 + 21.7 + 14.4 
Midland = 20,556 19,941 17,381 +183 + 38.1 
Nacogdoches ___. 8,764 6,299 7,055 + 24.2 + 39.1 
New Braunfels 7,120 7,046 8,398 —15.2 + 1.1 
Se 11,740 10,059 9,485 + 23.8 + 16.7 
Palestine nee 10,529 8,247 8,463 + 24.4 + 27.7 
Pampa Sakiatdans 11,251 11,453 9,126 +233 — 1.8 
Paris Reis eer 12,477 11,021 11,275 + 10.7 + 13.2 
Plainview 9,389 8,698 8,871 + 12.2 + 17.9 
Port Arthur — 27,178 26,756 27,699 — 19 + 1.46 
San Angelo __... 33,060 $1,069 27,060 + 22.2 + 6.4 
San Antonio 864,917 814,469 809,826 + 18.0 + 16.0 
Seguin 5,101 5,025 5,880 — 65.2 + 1.5 
Sherman —-_...... 17,882 16,411 14,266 + 25.3 + 9.0 
Snyder - ee 2,873 2,396 2,484 + 15.7 + 19.9 
Sweetwater ie 11,787 11,403 10,082 +169 + 38.4 
Temple Lecce 17,285 14,677 13,880 + 25.0 + 17.8 
Texarkana $3,467 31,122 28,527 +173 + 17.5 
Texas City _.._.... 9,560 7,524 10,846 — 11.9 + 27.1 
a See 48,114 47,791 $9,514 + 21.8 + 0.7 
Se 11,577 9,727 9,736 + 18.9 + 19.0 
Nag iiereeie ness 83,403 71,776 68,8342 +220 + 16.2 
Wichita Falls _... 51,245 52,336 39,940 +283 — 2.1 








Wholesale Trade 


(Wholesale sales and inventories represent the movement of goods 
to retailers, and when compared with the changes in retail sales 
indicate whether stocks in the hands of retailers are being main- 
tained at a constant level or are being allowed to increase or 
decrease. The information on inventories of wholesalers gives an 
indication of the availability of goods to retailers, which in this 
period of shortages is a significant factor in the business situation.) 

Despite talk of a business recession, Texas wholesalers 
in February had an average increase of 6% in sales over 
the corresponding month in 1948. In all lines with the 
exception of hardware and the machinery, equipment, 
and supplies (except electrical) group gains of from 2 
to 21% were made. Unusually bad weather in the first 
two months of 1949 along with the high cost of building 
account in part for this decline. Businessmen in general 
are holding back construction programs first, in hopes 
of lower building costs, and second, thinking that if a 
business recession does develop, their present facilities 
will produce enough to meet the demand. Although an 
over-all sales increase of 2% in February over January 
1949 was registered, most lines showed a decrease of 
from 1 to 15%. The electrical group, which has had 
a steady decline in sales since November, reversed its 
position in February, and showed a 15% increase over 
January. The drugs and sundries group also did an 
about-face by showing a decrease of 15% for the first 
time in several months. 

Inventories in all but two lines were higher in Febru- 
ary 1949 than in February of 1948. An inventory cut 
of 15% in the “all other” group was in line with the 
trend started in November. On the other hand, the elec- 
trical group continued to build its inventory to a level 
63% higher than in 1948. This was more or less 
expected since sales have lagged considerably for several 
months. Inventories in other lines increased from 11 
to 15%. 

As a whole these inventories gained only 2% in 
February 1949 over January 1949. While most lines 
increased their inventories 2 to 8%, the miscellaneous 
group declined 16%. 

Sales of Texas wholesalers were above the average 
for the nation, which showed a 3% decline from 1948. 
Texas wholesale inventories were slightly higher than 
the nation’s average of 14%. 


PERCENTAGE CHANGES IN WHOLESALERS’ SALES AND 
INVENTORIES 


Source: Bureau of the Census, U. S. Department of Commerce 








Sales Inventories 
Feb. 1949 Feb. 1949 Feb. 1949 Feb. 1949 


from from from from 
Feb. 1948 Jan. 1949 Feb. 1948 Jan. 1949 














Business 

WINN kee + 2.0 +18.0 + 2.0 
Automotive supplies —...._.... +11.0 + 1.0 +12.0 + 5.0 
Electrical group ——~— ~~... + 17.0 +15.0 +63.0 + 8.0 
Li OT  — 180 — 4.0 + 7.0 + 2.0 
Machinery, equipment and 

supplies (except electrical). — 8.0 —11.0 +15.0 — 1.0 
Drugs and sundries* _._..__. + 6.0 —15.0 +12.0 + 8.0 
erie os ID — 1.0 +11.0 + 8.0 
Tobacco products ——........ + 2.0 — 2.0 — 1.0 — £9 
Ai +13.0 —15.0 —16.0 








*Excludes liquer departments. 
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Foreign Trade 


(Tonnage figures for export shipments from the principal ports of 
the State provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and im- 
ports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 

Water-borne imports and exports from Texas customs 
districts reached very high levels in December 1948, 
reflecting the unusually high level of the foreign trade 
of the United States in that month. Water-borne exports 
totaled $142.2 million, an increase of 15.5% from the 
previous month. Water-borne imports reached $26.9 
million, an increase of almost 90% from November. 
These figures for both exports and imports are the 
highest of any month of 1948, and it is to be noted that 
the value of water-borne trade for 1948 as a whole 
from ports located in Texas customs districts was well 
above the values realized in 1947. Thus, in a year in 
which the value of United States foreign trade was 
declining, water-borne trade from Texas ports was 
increasing. 


WATER-BORNE IMPORTS OF MERCHANDISE 
(in thousands of dollars) 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 


Monthly Dec. 1948 Dec. 1948 














Dec. Nov. average from from 

Customs district 1948 1948 1947 1947 avg. Nov. 1948 
TOTAL —................. 06,900 14200 8,200 -+228.0 + 89.4 
Ee eo 2,100 200 +1150.0 + 19.0 
Galveston ........------ 28,600 11,400 7,200 -+227.8 +4107.0 
ROUND: eine 800 700 800 0.0 + 148 








Both imports and exports (including re-exports) of 
the United States showed declines in the short month of 
February 1949, continuing the downward movement 
from the high points reached in December 1948. Imports 
dropped from $589.3 million in January to $567.9 million 
in February; the figure for February was also below 
the value achieved in February 1948 of $582.2 million. 
Exports declined in value from $1,085.9 million in Janu- 
ary to $1,028.1 million, a figure which was also below 
the February 1948 value of $1,086.4 million. 

Since the drop in exports was larger than that in 
imports, the visible trade gap (excess of exports over 
imports) declined further to $460.2 million, as com- 
pared to $496.6 million in January and to $504.2 million 
a year earlier. The excess of exports over imports is, 
of course, financed principally by grants and credits to 
foreign countries by the Economic Cooperation Adminis- 
tration. 

The decline in exports resulted largely from decreased 
exports of manufactured and semimanufactured articles, 
while the decline in imports is attributable largely to 
the fall of imports of crude materials and crude food- 
stuffs. The principal commodity groups showing export 
decreases were machinery and vehicles, from $311.1 
million in January to $279.8 million in February; metals 
and manufactures, from $108.5 to $90.1 million; and 
edible animal products, from $36.6 to $30.5 million. 
Several commodity groups, however, showed export in- 
creases with vegetable foods rising from $178.8 to $184.8 


WATER-BORNE EXPORTS OF DOMESTIC AND FOREIGN 
MERCHANDISE 


(in thousands of dollars) 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 














Monthly Dec. 1948 Dec. 1948 
Dec. Nov. average from from 

Customs district 1948 1948 1947 1947 avg. Nov. 1948 
TOTAL —~_...._.....142,200 128,100 84,400 + 68.5 -++ 15.5 
Sabine —............_..... 14,500 14,000 14,400 + 0.7 + 8.6 
Galveston ....-.----------127,800 108,600 69,800 + 88.7 + 17.2 
| Saas eee eee 400 500 700 — 42.9 — 20.0 











million and textile fibers and manufactures rising from 
$142.9 to $147.8 million. 

It is of interest to note that trade with countries 
participating in ECA programs (including China) did 
not follow the general downward trend in February. 
Exports to these countries were maintained at $367.4 
million as compared to $367.2 million in January and 
the July-December 1948 average of $344.8 million. 
Imports from these countries increased by $2 million, 
totaling $98.6 as compared to $96.6 million in January 
and the July-December 1948 average of $96.2 million. 
It would appear that ECA financing is serving to main- 
tain exports to these countries in particular and that 
there is a modest upward trend in imports from these 
same countries. 

Exports to Russia and Eastern Europe also increased 
slightly from $9.1 million in January to $11.2 million 
in February, but were still well below the levels of a 
year earlier. Imports, on the other hand, decreased 
$0.5 million to $7.5 million in February. Imports from 
Russia, however, increased from $1.6 million to $3.1 
million, but were still well below the monthly average 
for the last half of 1948 of $7.1 million. Exports to 
Russia continued at the very low figure $0.2 million. 

Interest in international investment by private interests 
is increasing, particularly with respect to private Ameri- 
can investments abroad. A code of fair treatment for 
foreign investments, which has been two years in prepa- 
ration, will be considered at the forthcoming June meet- 
ing of the International Chamber of Commerce, in which 
32 nations are represented. Agencies in Washington are 
also studying the general question of government guaran- 
tees for American overseas investments as one aspect of 
the President’s “bold, new program” for the economic 
development of the underdeveloped parts of the world. 
The National Association of Manufacturers has estimated 
that American investments abroad could total $2 billion 
annually by 1953, when the ECA is supposed to end. 

An international wheat agreement involving 5 export- 
ing countries and 37 importing countries has been com- 
pleted, but must be ratified by the participating countries 
to come into effect. That pact requires United States 
Senate approval. The agreement assigns quotas for a 
four-year period to both importing and exporting coun- 
tries and establishes maximum and minimum prices. 
The exporting countries involved are the United States, 
Canada, Australia, France, and Uruguay. 
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PRODUCTION 





Manufacturing 
(The volume of manufacturing —- in any industrial area is 
a sensitive measure of the chang activity. The vol- 


ume of durable goods ee pte to fluctuate more vio- 
lently than the volume of nondurable goods such as foods, and may 
serve to indicate changes in the business situation at an early date. 


CEMENT PRODUCTION 
(in thousands of barrels) 


Source: Bureau of Mines, U.S. Department of Interior 








Percent change 


Feb. 1949 Feb. 1949 








Since many manufacturing industries vary regularly with the 
this factor must be taken inte consideration in interpreting the 
changes from month to month.) 

Industrial production in Texas was generally steady 
during March, but with some continued downward 
tendency. Two of the more significant indicators of 
manufacturing activity showed more noticeable declines 
during March than in February. 


REFINERY STOCKS* 
(in thousands of barrels) 
Source: The Oil and Gas Journal 








Percent change 
Mar. 1949 oe 4 1949 

















Mar. Feb. Mar. from 

Section and item 1949 1949 1948 Mar.1948 Feb. 1949 
TEXAS 
Gasoli .... 25,723 25,120 24,048 + 7.0 + 2.4 
Distillate ....-... 9,145 9,794 4,286 +115.9 — 6.6 
Residual ___. 10,855 10,889 5,884 +76.0 — 4.9 
Kerosene 7 — 8,043 8,312 1,497 -+103.3 — 81 
TEXAS GULF ‘COAST 
IID iciresstiinieon pce 20,454 20,008 19,742 + 8.6 + 2.3 
er | 9,249 8,926 -+118.4 — 7.3 
rere 9,283 9,892 5,058 +83.5 — 6.2 
Kerosene ss 2,654 2,903 1,185 -+124.0 — 8.6 
INLAND TEXAS 
Gasoline 5,269 5,117 4,306 +22.4 + 3.0 
Distillate _. 572 545 310 +84.5 + 6.0 
Residual = 1,072 997 826 +29.8 + 7.5 
SS eae 389 409 $12 +24.7 — 4.9 











*Figures shown for week ending nearest last day of month. 


Crude runs to stills dropped 6.3% on a seasonally ad- 
justed basis. Furthermore, all types of refinery stocks 
were well above the levels of March 1948. The index 
of industrial power consumption, also adjusted for 
seasonal variation, dropped 4% from February to March. 


The decline in crude runs to stills is consistent with 
the general drop of earnings by major oil companies. 
Further reductions in allowable crude production may 
be forthcoming, also, in view of the possible further 
declines in demand. Such a situation is in contrast to 
the oil crisis which prevailed for the three years im- 
mediately following the war. 


Some types of manufacturing, on the other hand, made 
gains during March—notably cement, dairying, flour 
milling, cottonseed crushing, and lumber. In view of 
this it can hardly be said that the State has drifted close 
to a slump industrially. However, continued reductions 
in manufacturing employment and in levels of output 
during the coming months may indicate some definite 
trend toward recession. 

Refining activity, as measured by the crude runs to 
stills is still 66.6% above the prewar level. The March 
runs of 46,652,222 barrels were 1.6% above the Febru- 
ary runs. In the same period of 1948, however, the 


increase was 6.3%. 





Feb. Jan. Feb. from from 

Item 1949 1949 1948 Feb. 1948 Jan. 1949 
ee: | 1,090 1,088 + 0.4 + 0.2 
Ship t : 884 879 678 +23.0 — 5.1 
Stocks 899 641 958 — 5.7 +40.2 











Cement production in February, the latest month for 
which figures are available, made a slight gain. After 
adjustments for seasonal variation, however, the increases 
over the January production was 11.2%. Stocks rose 
considerably during February but were still 5.7% below 
the same month of 1948. 

Lumber production in Texas fell 13.7% in February, 
the latest month for which figures are available, from 
the January production. Shipments of lumber also were 
off, resulting together in some increase in stocks. Com- 
pared to February of 1948, the lumber stocks were 44.8% 
greater, a very noticeable increase. 


LUMBER PRODUCTION IN SOUTHERN PINE MILLS 
(in million board feet) 


Source: Southern Pine Association 








Percent change 


Feb. 1949 Feb. 1949 








Feb. Jan. eb. from from 

Item 1949 1949 1948 Feb. 1948 Jan. 1949 
Pee 694 575 + 4.0 —138.8 
Ship t 560 626 625 —10.4 —10.5 





Gross stocks, end of month.__.1,809 1,771 1,251 +44.6 + 2.1 








Cotton textile manufacturing was generally below the 
output of March 1948, but showed some gain over the 
preceding month of February 1949. Trade in cotton 
linters was especially active with consumption 66.7% 
above March of last year and even 24.5% above Febru- 
ary of this year. 


COTTON MANUFACTURING 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 


Mar. 1949 Mar. 1949 
Mar. Feb. Mar. from from 











Item 1949 1949 1948 Mar. 1948 Feb. 1949 
CONSUMPTION®* 
II oo pecrececccene 12,769 12,054 14,720 —18.8 + 5.9 
SS pee 8,182 2,556 1,909 +66.7 +24.5 


SPINNING ACTIVITY 
Spindles in place. 246,000 246,000 237,000 + 3.8 0.0 
Spindles active _. 192,000 202,000 231,000 —16.9 — 5.0 
Total spindle hours 77,000,000 71,000,000 102,000,000 -—24.5 + 8.5 
Average spindle 

 epenieei areeen 812 291 429 —27.8 + 17.2 








*In running bales. 


Cottonseed crushing showed some gain during Febru- 
ary after adjustment for seasonal variation. The level 
of production was not far under that for the same month 


of 1948. 
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COTTONSEED PRODUCTION 
(in tons) 


Source: Bureau of the Census, U. S. Department of Commerce 





= 





Feb. 1949 Feb. 1949 
f 









Feb. Jan. Feb. from rom 

Item 1949 1949 1948 Feb. 1948 Jan. 1949 
Received at mills _..... 16,787 18,685 18,928 + 20.6 — 9.9 
Crushed —......... 118,819 187,711 124,467 — 4.5 — 18.7 
Stocks (E.0.M.) ....... 180,219 282,251 257,006 — 29.9 — 86.1 





= 








Flour production also held to the same level in Febru- 
ary as in the same month of last year, which is almost 
43% above the prewar level. The increase of February’s 
production over January of this year was 4.9%. 


WHEAT GRINDING AND FLOUR PRODUCTION 


Source: Bureau of the Census, U. 8S. Department of Commerce 








Percent change 
Feb. 1949 Feb. 1949 








Feb. Jan. Feb. from from 

Item Unit 1949 1949 1948 Feb. 1948 Jan. 1949 
Wheat ground _....._. 1,000 bu. 8,184 3,469 8,280 — 2.9 — 8.2 
Wheat flour —....... 1,000 sks. 1,402 1,524 1,464 — 4.2 — 8.0 








Grapefruit juice canning declined mostly because of 
adverse weather affecting the citrus crop in the Valley. 
However, stocks on hand were called upon to satisfy 
some of the consumer demand. 


GRAPEFRUIT JUICE CANNING 
(in cases of 24/2’s) 


Source: Texas Canners Association 








Percent change 








1948-49 

1948-49 1947-48 from 

Item season* season* 1947-48 
Production —...___.___.__...__ 4,925,888 6,987,682 —29.5 
Shipments eee 4,262,828 —27.4 
Stocks _.. 2,224,926 3,487,186 —86.2 











*As of week ending April 1, 1949. 


With the improved spring pastures after some sub- 
stantial winter rain, dairy production gained 25.9% in 
March over the preceding month. Part of this increase 
may be attributed to regular seasonal variation. How- 
ever, the total production of all dairy products was 
10.4% greater than in March of 1948. Unlike most 
industries in Texas dairy production is considerably 
below the prewar level. 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 
Mar. 1949 Mar. 1949 




















Mar. Feb. Mar. from from 
Product Unit 1949 1949 1948 Mar. 1948 Feb. 1949 
TOTAL MILK 
EQUIVALENT® 1,000 Ibs. 43,429 84,508 39,885 +10.4 -+25.9 
Creamery butter _ 1,000 Ibs. 956 901 802 +19.2 + 6.1 
Ice creamt _.__.... 1,000 gals. 1,125 680 1,158 —2.4 -+65.4 
American cheese . 1,000 Ibs. 429 405 493 -—13.0 + 5.9 
All ches —____. 1,000 Ibs. 2,779 1,753 1,846 -+60.5 +58.5 
*Milk equivalent of dairy products was calculated from production 
data. 


tIncludes sherbets and ices. 


Construction 


(Because of the accumulated deficiency of building in all sections 
of the State, data on the volume of construction work are an ex- 
tremely important part of the business situation. Building permits 
or contracts awarded are generally used to measure building activity, 
but recent studies by the United States Bureau of Labor Statisitics 
indicate there is considerable Ing in beginning construction of build- 
ings for which permits have been issued. and that actual costs are 
now 28% or more above the permit valuation. Loans by savings 
and loan associations reflect the financing of residential housing.) 

Construction activity in Texas during March did not 
seem to follow any declining trend. The total value of 
contract awards was about the same as in March of last 
year and was 27.5% above February, the preceding 
month. 

One interesting note in the construction field is the 
shift from nonresidential to residential work. During 
March 1948 the nonresidential contract awards were 
almost $9 million greater than the residential awards. 
This year, on the other hand, the awards during March 
for residential construction were almost $5 million more 
than those for nonresidential work. 


CONSTRUCTION CONTRACTS 
Source: Texas Contractor 








Percent change 


Mar. 1949 Mar. 1949 














Type of Mar. Feb. Mar. from from 

building 1949 1949 1948 Mar.1948 Feb. 1949 
TOTAL __...$ 95,858,451 $ 75,189,015 $ 99,456,688 — 38.6 -+ 27.5 
Engineering — 18,184,526 8,680,853 26,556,081 — 81.5 +109.5 
Nonresidential 86,400,280 28,468,824 40,895,504 — 11.0 + 27.9 
Residential 41,278,645 88,089,888 32,005,098 -+ 29.0 + 8.5 








Engincering construction regained some of its former 
position after a rather dull month in February. How- 
ever, it still remained 31.5% below the March 1948 
value. During March, residential construction was the 
only type which was not below the same month of 1948. 
Its gain was 29.0%. 

The number of home loans made during March was 
26.8% greater than in February; it was also just slightly 
above the number for March 1948. The trend recently 
seems to be toward the refinancing or reconditioning of 
homes with some decline in loans for construction and 
purchase of homes. 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 
Source: Federal Home Loan Bank of Little Rock 








Percent change 


Mar. 1949 Mar. 1949 


























Mar. Feb. Mar. from from 
Type 1949 1949 1948 Mar. 1948 Feb. 1949 

NUMBER, TOTAL - 1,912 1,508 1,878 +18 +268 
Construction —_.... 425 829 510 —16.7 +29.2 
Purchase —— es 719 517 820 —12.3 +89.1 
Refinance __..__.. 224 209 188 +62.3 + 7.2 
Recondition 226 175 168 +38.7 +29.1 
eee 318 278 247 +28.7 +14.4 
AMOUNT, TOTAL... $7,089,836 $5,928,086 $7,544,827 — 6.0 +19.6 
Construction — 2,176,088 1,810,977 2,649,556 —17.9 -+20.2 
Purchase 2,906,217 2,165,252 8,420,582 —15.0 +84.2 
Refinance —_.. 647,552 894,188 411,020 +657.5 —27.6 
Recondition —.... 847,828 298,692 292,588 +18.7 +16.8 
Cee. 1,012,706 168,977 771,081 +818 +33.4 
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The value of building permits authorized during March 
ranked some of the cities in the following order for the 
month: Austin, Dallas, Houston, San Antonio, Fort 
Worth, Corpus Christi, and Lubbock. Austin does not, 
however, usually rank so high in value of permits. The 
value of permits in all cities in Texas was down 16.4% 
from March of last year. Even so, the value was over 
4.5 times the prewar monthly average. 


BUILDING PERMITS 









































March February March 
City 1949 1949 1948 

TOTAL —§.._.._..._—.. SST ST $26,859,385 $43,042,359 
Abilene 381,244 424,812 692,600 
Amarillo a nae 1,045,740 2,060,600 1,358,885 
OE a 7,420,522 2,248,770 2,880,480 
Oana e 724,374 1,147,975 812,291 
fo 43,580 65,280 5,713,859 
ee NES 39,000 75,500 91,100 
Brownsville 112,165 255,165 102,297 
Brownwood 134,304 59,290 188,091 
EE ree 672,853 88,525 180,205 
eee eee 23,500 12,300 22,410 
Cleburne , = 87,819 66,275 21,150 
Corpus Christi ~..____ 2,071,171 871,945 736,182 
Me ee Se 4,224,185 10,924,062 
ee 72,046 60,304 50,074 
aa 207,700 94,800 125,360 
Edinburg om 24,045 28,360 46,432 
ae ee 765,422 677,590 656,775 
Mm Tw 2,391,886 1,746,062 2,694,175 
RIED serena 88,050 42,200 27,450 
ND missense 282,901 567,506 195,709 
Houston — 4,434,250 5,901,700 6,043,452 
IT icc 10,592 8,300 25,760 
IIE seicserinincctenens 58,395 69,800 87,200 
SE 120,100 55,600 84,500 
NS. ene 6,695 11,100 9,400 
Longview 406,625 135,900 158,825 
Lubbock Saree 1,112,869 797,044 1,148,248 
0 ae 42,365 45,950 196,954 
Re 538,008 26,776 65,507 
I ccccnccicteseresnetrincens 600,260 521,250 360,000 
New Braunfels _____ 75,670 104,900 202,610 
Pampa - 125,764 62,228 218,575 
Paris = 102,975 15,075 97,050 
PO ie 174,500 71,000 141,800 
Port Arther ———.___. 275,100 828,220 201,844 
San Angelo -_____ 289,518 299,240 638,151 
San Antonio —__.___ 2,699,722 2,429,769 8,962,742 
Sherman 119,080 55,685 49,983 
Sweetwater 92,880 70,255 98,500 
Texarkana 51,910 61,779 66,046 
Texas City - 516,530 35,090 294,610 
Tyler 958,050 155,990 784,288 
Waco Le 450,185 767,117 
Wichita Falls ~~... 380,035 345,255 470,160 








Public Utilities 


(The consumption of electric power by industrial concerns is a 
measure of the volume ef industrial activity, since it may be as- 
sumed that the amount of power used will be directly related to 
manufacturing volume. Residential and commercial power consump- 
tion show a seasonal variation due to the changing amount of 
lighting needed.) 


Total consumption of electric energy showed little 
significant drop from that of February. /ndustrial power 
consumption changed very little, but after adjustments 
for seasonal variation, it declined 4% from February. 
Even so, it was 8.0% above March 1948. Residential 


ELECTRIC POWER CONSUMPTION* 
(in thousands of kilowatt hours) 








Percent change 


Mar. 1949 Mar. 1949 














Mar. Feb. Mar. from from 
Use 1949 1949 1948 Mar. 1948 Feb. 1949 
TOTAL 582,124 591,938 520,237 +11.9 — 1.7 
Commercial _.... 121,499 126,089 109,894 +11.1 — 8.6 
Industrial ____. 266,196 266,106 246,387 + 8.0 + 0.03 
Residential _..._ 100,821 108,546 90,665 +11.2 — 71 
ee on 93,608 91,197 73,791 +26.9 + 2.6 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 


consumption made its usual seasonal decline from Febru- 
ary to March of 7.1%. 

Reports from the Federal Power Commission on elec- 
tric energy production show a favorable comparison of 
Texas with the nation as a whole in the increase of 
production during February over the same month of 
1948. The State’s gain was over twice the national gain. 

Telephones in service in 40 Texas cities now total 
1,072,737. The number is steadily increasing. 


Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new 
sources of oil and gas are being developed and the areas of the 
State in which drilling operations are in process.) 

The value of natural resources produced, according 
to the State Comptroller, was generally steady in March 
and, taken as a whole, was greater than in March of 


1948. 


VALUE OF NATURAL RESOURCES PRODUCED 
Source: State Comptroller of Public Accounts 














Percent change 

Mar. 1949 Mar. 1949 
Mar. Feb. Mar. from from 

Item 1949 1949 1948 Mar. 1948 Feb. 1949 
Carbon black -_.. $ 38,423,822 $ 3,811,804 $ 3,886,050 — 119 + 8.4 
| 181,781,164 181,508,657 182,011,224 — 0.1 + 0.2 

Natural and casing- 

head gas _._....._ 16,861,878 14,785,779 15,180,684 -++ 11.4 + 14.0 








Drilling activity for the year to date is still consider- 
ably above last year. About one third of all wells 
drilled during March were dry holes, the remainder 
were either oil or gas. 

WELL COMPLETIONS 
Source: The Oil and Gas Journal 








March 1949* 

















District Total Oil Gas Dry 
TEXAS pane acd ailicoen aba 1,256 771 67 418 
North Central Texas. me 235 5 190 
a ee 281 253 0 28 
Panhandle _.._... 75 51 21 3 
Eastern Texas . 42 11 20 
Texas Gulf Coast... 174 87 14 78 
Southwest Texas -........._.. 223 103 16 104 











*For 4 weeks ending March 29, 1949. 
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AGRICULTURE 


Income 





(The t of i received by farmers is a complete meas- 
ure of the prosperity of agriculture, taking into account both the 
volume of products sold and the prices received. Since the market- 
ings of many products are concentrated in certain seasons of the 
year, it is important that the data be adjusted for seasonal varia- 
pon order to show the basic changes in the situation of agricul- 
ture. 

Texas farm income in March reversed the downward 
trend which it had followed for six consecutive months. 
According to Bureau of Business Research estimates, 
cash income of Texas farmers amounted to $54,513,000 
in March. A rise in prices and an increase of marketings 
of cattle, calves, hogs, and sheep gave impetus to the 
above seasonal 25.0% gain over February and the 9.9% 
advance over March 1948. 

After adjustment for seasonal variation, the Bureau’s 
index rose to 219.9% of the prewar period from 192.0% 


in February, the lowest point since early 1942, and from 
207.3% in March a year ago. 


FARM CASH INCOME 








Indexes, 1935-39 = 100, 
adjusted for seasonal variation 


Amount, Jan.-Mar. 
(in thousands of dollars) 




















District 

Mar. Feb. Mar. 
1949 1949 1948 1949 1948 
TEXAS -. 219.9 192.0 207.8 §$ 158,518 $ 187,222 
(ean lca __ 466.3 875.7 228.2 26,846 22,408 
1 a ee 265.1 225.0 16,187 28,865 
ey, 234.2 210.5 204.0 12,855 15,553 
D9 setae __.. 376.5 266.4 826.8 7,671 8,104 
econ aes _ 156.7 151.9 174.7 21,176 24,778 
Deas 221.6 247.8 248.1 9,775 11,032 
6 130.2 183.1 5,510 6,206 
7 ; 187.7 284.7 7,828 8,933 
are one OEE 276.8 $04.6 16,007 17,120 
459.7 296.1 18,485 15,304 
800.0 455.0 7,413 9,529 
86.5 261.6 8,760 19,390 
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In comparison with March 1948, farm income varied 
from an 83.6% decline in the Lower Rio Grande Valley 
to a 115.2% increase in the Northern High Plains Dis- 
trict. 

For the first quarter of 1949, farm income fell 15.3% 
short of that for the comparable period in 1948. Except 
for increases of 20.8% and 19.8% in the Coastal Prairies . 
and Northern High Plains districts, income continued 
to lag behind 1948 in all crop-reporting districts. 

Continuing to suffer the greatest loss in dollar income 
in comparison with last year, the Lower Rio Grande 
Valley turned in a 54.8% decrease in farm income for 
the first quarter of 1949. 


Marketings 


(The level of farm income is affected not only by changes in 
prices, but by the volume of products farmers send to market in a 
given month. Data on shipments of farm products must also be 
used to explain the changes in the level of farm income from 
month to month.) 

Marketings of rice, livestock, and livestock products 
were above those for February and March a year ago, 
while marketings of cotton, grain, and fruits and vege- 
tables were down in both comparisons. 

Shipments of livestock from Texas stations amounted 
to 5,628 carloads in March, 2,830 in February, and 
3,376 in March 1948. All types of livestock shared in 
the 98.9% increase over February and the 66.7% ad- 
vance above a year earlier. Cattle made the best showing 
in both comparisons, with a 142.2% rise over February 
and a 99.5% climb over March a year ago. It should 
be noted that March 1948 was an unusually low month, 
at 66% below March 1947. The March 1949 figures 
are preliminary, but they indicate a return to shipment 
levels comparable to those up to December 1947, after 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








Percent change 


Mar. 1949 Mar. 1949 























Mar. Feb. Mar. from from 
Classification 1949 1949 1948 Mar. 1948 Feb. 1949 
TOTAL SHIPMENTS __... 5,628 2,830 8,376 + 66.7 + 98.9 
Ole: see 4,129 1,705 2,070 -+ 99.5 +142.2 
I nk = $81 305 297 + 28.3 + 24.9 
Hogs 835 670 749 + 11.5 + 24.6 
(fe ae < 283 150 260 + 8.8 + 88.7 
INTERSTATE PLUS 
FORT WORTH —...._ 5,245 2,627 38,036 + 172.8 + 99.7 
Cattice —........____.. 3,799 1,555 1,809 -+-110.0 +144,3 
Calves — das = 844 272 240 + 43.3 + 26.5 
Hogs .. Beare 833 666 737 + 13.0 + 25.1 
WE Se iliese  oes a 269 184 249 + 8.0 +100.7 
INTRASTATE MINUS 
FORT WORTH? -—— 883 2038 841 + 12.8 + 88.7 
Cattle - 330 150 261 + 26.4 +120.0 
Calves 87 33 57 — 35.1 + 12.1 
Hogs 2 4 12 — 83.3 — 60.0 
Sheep 14 16 11 + 27.8 — 12.5 











*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 








12 TEXAS BUSINESS REVIEW 








which movements have hovered along at a low level. 
March 1949 was thus in sharp contrast to the situation 
which prevailed in the previous 15 months. 

Interstate shipments and intrastate figures followed 
the same upward trend from the previous month and a 
year earlier. 


RAIL SHIPMENTS OF FRUITS AND VEGETABLESt 
(in carloads) 


Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 








Percent change 


Mar. 1949 Mar. 1949 

















Mar. Feb. Mar. from from 
Item 1949 1949 1948 Mar. 1948 Feb. 1949 

TOTAL eee 4,652 11,687 — 72.2 — 30.1 
en 95 58 144 — 34.0 + 63.8 
Gites ...._.... m 135 725 1,672 —91.9 — 81.2 
eae | 1,088 1,412 —298 — 8.9 
Grapefruit —__ 88 692 4,077 — 97.8 — 87.3 
re a eee 7 69 16 — 56.3 — 89.9 
Mixed vegetables -........ 1,109 1,292 1,920 — 42.2 — 14.2 
| AE eae a 15 0 22 — 31.8 autre 
NN : 7 152 1,095 — 99.4 — 95.4 
ESS ese ae 38 15 34 + 11.8 +153.3 
EN eRe 423 718 + 5.7 + 79.4 
NE i ces g 188 577 — 98.4 + 938.5 








tFigures for oranges and grapefruit include both rail and truck 


shipments. 


Rail shipments of fruits and vegetables slid 30.1% 
from February to 3,254 carloads in March. Movements 
of beets, parsley, and spinach were slightly higher in 
March in comparison with the previous month, but other 
fruits and vegetables were considerably under a month 
earlier. Reflecting the harsh damage done by adverse 
weather conditions to the citrus and vegetable crops, 
March shipments fell 72.2% from the like month in 
1948. Except for small gains made by parsley and 
spinach, rail shipments of all kinds of fruit and vege- 
tables dropped sharply during the 12-month period. 


RAIL SHIPMENTS OF POULTRY AND EGGS FROM TEXAS 
STATIONS 
(in carloads) 


Source: Bureau of Business Research in cooperation with the Division 
of Agricultural Statistics, Bureau of Agricultural 
Economics, U.S. Department of Agriculture 

















March February March 

Classification 1949 1949 1948 
eee Se | 0 3 
I a a. ee 0 8 
Eggs—shell equivalent®* ........----———————s—‘«~HNV} 20 181 
a... eames 0 0 8 
Frozen __ — 15 2 28 
a) 4 2 9 











*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs — 8 carloads of 
shell eggs and 1 carload of frozen eggs — 2 carloads of shell eggs. 


Egg shipments by rail from Texas stations totaled 62 
carloads in March, compared to 20 in February and 
131 in March 1948. Interstate receipts of eggs by rail 
were under the February figure but higher than the 
amount received a year ago. 


INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS 
STATIONS 


(in carloads) 
Source: Bureau of Business Research in cooperation with the Division 


of Agricultural Statistics, Bureau of Agricultural 
Economics, U.S. Department of Agriculture 








March February March 

















Type 1949 1949 1948 
TOTAL RECEIPTS—SHELL 

ern we 16 12 
Shell 0 2 6 
Frozen — 6.5 8 8 
Dried 0 1 0 











*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs = 8 carloads of 
shell eggs and 1 carload of frozen eggs — 2 carloads of shell eggs. 


Cold Storage 


(In both periods of shortages and surpluses, the storage holdings 
of perishable food products are important because of their effect on 
prices. The seasonal nature of farm products is in part offset by 
the accumulation of stocks in periods of peak production to be 
withdrawn in periods of low production. Deviations from the normal 
levels of holdings will exert pressure on the price structure.) 

Cold storage holdings of the majority of agricultural 
commodities on March 1 were considerably under their 
year-earlier levels, with the greatest decrease occurring 
in holdings of fresh vegetables. Items showing a net 
gain over a year earlier were nuts, fluid cream, and 
hides and pelts. 

Dairy products in cold storage dropped 12.9% under 
February and fell 56.4% from March 1948. Fluid 
cream holdings were up in both comparisons, but other 
dairy products declined. 

Cooler and freezer space of meat-packing establish- 
ments was filled to capacity March 1, but space in ware- 


houses was only 22 to 68% filled. 


COLD STORAGE HOLDINGS 


Source: Production and Marketing Administration, U.S. Department 
of Agriculture 








Percent change 
Mar. 1949 Mar. 1949 














Unit Mar.1 Feb.1 Mar.1 from rom 
Item (000’s) 1949 1949 1948 Mar. 1948 Feb. 1949 
Fresh vegetables __. lbs. 704 41,177 2,842 — 75.2 — 40.2 
Frozen vegetables —. lbs. 2,668 8,076 8,884 — 20.0 — 18.3 
Dried and evapo- 
rated fruit -__ lbs. 393 820 807 — 51.8 + 22.8 
Frozen fruits — Ibs. 4,275 4,482 6,292 — 19.2 — 4.6 
nn ee eee Ibs. 15,984 15,494 8,564 + 866 + 8.2 
Dairy products _..__ Ibs. 8,160 3,628 7,249 — 56.4 — 12.9 
ee ; 504 526 501 + 06 — 4.2 
ae ; 284 269 158 + 79.7 + 5.6 
Plastic - ~...._.. Ibs. 220 257 348 — 85.9 — 14.4 
Creamery butter . Ibs. 426 579 516 — 17.5 — 26.4 
Evaporated and 
condensed milk — Ibs. 481 620 1,551 — 72.2 — 17.1 
Cheese, all varieties Ibs. 1,799 2,008 4,680 — 61.6 — 10.2 
_. cases 2 1 4 — 50.0 +100.0 
Ibs. 1,588 2,182 8,887 — 60.6 — 29.7 
———_ 2,085 2,064 8,419 — 89.0 + 1.0 
Frozen poultry —.—.. Ibs. 1,924 2,156 2,188 — 9.8 — 10.8 
Meat and meat 
products _.__._____. Ibs. 82,715 34,898 82,888 + 10 — 5.0 
Hides and pelts -... lbs. 1,852 2,556 1,889 + 88.8 — 27.5 
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COLD STORAGE SPACE 


Source: Production and Marketing Administration, 
U.S. Department of Agriculture 

















Net piling Percent of space occupied 
sPpace® 
(1,000 Mar.1 Feb.1 Mar. 1 Feb. 1 
Type cu. ft.) 1949 1949 1948 1948 
Public cold storage 
warehouses : 
RE 68 61 66 68 
ee | 69 68 80 80 
Private and semiprivate 
warehouses: 
Ee 22 82 100 100 
a 128 8 ‘enta wane — 
Meat-packing 
establishments: 
ee a SA 100 98 100 719 
a F 100 100 100 41 








*Space survey October 1, 1947. 


Fertilizer Sales 


(Sales of fertilizer are indicative of the amount of money farmers 
need and are able to spend in keeping up the soil fertility of their 
farms. Sales figures are based on monthly statistics for the equiva- 
lent mumber of short tons of fertilizer represented by the tax tags 
sold to fertilizer producers and which are required by law to “4 
attached to each bag of fertilizer sold.) 

Sales of fertilizer tax tags in Texas were equivalent 
to 41,175 short tons. In February a year ago, fertilizer 
sales amounted to 25,250 tons and 55,765 in February 
two years ago. 

For the first two months of 1949 fertilizer sales lagged 
behind the comparable period in both 1948 and 1947. 
Sales in 1949 amounted to 91,143 tons, compared to 
93,073 in 1948 and 98,839 in 1947. 


Prices 


(The prices received by farmers constitute one of the elements 
of farm cash income. Changes in prices are of primary concern to 
farmers and all businessmen relying on the farm market. Farmers 
are also concerned with the prices which they have to pay for 
commodities used in family maintenance and production since these 
prices help to determine their real income.) 


Prices received by Texas farmers for agricultural 
products were slightly higher in March than in Febru- 
ary, but were under year-earlier levels. The all-com- 
modity index compiled by the Bureau of Agricultural 
Economics stood at 293 in March, 291 in February, and 
297 in March 1948 (August 1909-July 1914 = 100). 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF APRIL 1, 1949 


In comparison with February, prices of meat animals, 
feed grains and hay, food grains, and potatoes and sweet 
potatoes offset declines in other commodities for an 
over-all gain of 0.7% in March. 

The index of prices paid by farmers was 1 point 
higher March 15 (246% of the 1910-14 period) than 
it was February 15, but was 2 points below a year earlier. 


INDEXES OF PRICES RECEIVED BY FARMERS IN TEXAS 
(August 1909-July 1914 = 100) 


Source: Bureau of Agricultural Economics, U.S. Department of 



































Agriculture 
Percent change 
Mar. 1949 Mar. 1949 
Indexes Mar. Feb. Mar. from from 
(unadjusted) 1949 1949 1948 Mar. 1948 Feb. 1949 
All farm products — 293 291 297 — 13 + 0.7 
All crops 244 248 262 — 6.9 — 16 
ae 248 242 271 — 8.5 + 2.5 
Feed grains and hay _..__.__. 191 186 278 — 31.8 + 2.7 
Potatoes and sweet potatoes... 241 238 208 + 15.9 + 1.8 
Fruit 28 36 46 — 39.1 — 22.2 
ae eee 854 390 296 + 19.6 — 9.2 
Cotton 240 240 245 — 2.0 0.0 
Oil-bearing crops —............. 282 298 394 — 28.4 — 6.4 
Livestock products - 858 849 844 + 4.1 + 2.6 
Meat animals __ 422 395 419 + 0.7 + 6.8 
Dairy products ___. —. 254 261 271 — 63 — 2.7 
Poultry and eggs ——-.______. _. 260 282 246 + 6.7 — 1.8 
Wool . 404 410 261 + 54.8 — 15 
Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton, which is an outstanding element in the 
farm income of the State.) 

The cotton balance sheet shows that the amount of 
cotton in the United States in commercial channels at 
this time is substantially less than on this date last 
year due to the fact that about 4.5 million bales are in 
the hands of farmers under government loan. This tight 
spot situation accounts for the very strong market for 
current delivery. 

The high prices for May and July futures contracts and 
spot cotton for immediate delivery relative to new crop 
year futures such as October and December futures will 
unfortunately act as a drag on cotton consumption for 
the remainder of this crop year. 





(in thousands of running bales except as noted) 






















Imports Final Consump- Exports Balance 

Carryover to ginnings tion to to as of 

Year Aug. 1* Apr. 1 Mar. 20* Total Aprill April 1 Total April 1 
WD on 112 11,481 24,626 5,381 5,350 10,681 18,945 
1940-41 __ ae 100 12,298 22,992 6,071 811 6,882 16,110 
ery 220 10,495 28,082 7,502 178 8,275 14,807 
a 160 12,488 28,188 7,500 720 8,220 14,968 
1948-44 __ swscssuen 10,887 118 11,129 21,934 6,806 851 1,657 14,277 
MN so i. Se 89 11,889 22,655 6,509 1,020 7,529 15,126 
| ene: 231 8,813 20,208 5,957 2,002 7,959 12,249 
1946-47 = 7,522 198 8,518 16,228 6,919 2,684 9,558 6,675 
1947-48 ____ ie 210 11,549 14,280 6,302 1,826 7,628 6,652 
an gi 146%* 14,540 17,509 5,565 2,881%* 7,946 9,563 








*In 500-pound bales. 
**Seven months only. 


The cotton year begins August 1. 








LOCAL BUSINESS 








Percent change 








Percent change 



































Mar. 1949 Mar.1949 ‘WiEIE)>. Mar. 1949 Mar. 1949 
March from from March from from 
City and item 1949 Mar. 1948 Feb. 1949 City and item 1949 Mar. 1948 Feb. 1949 

ABILENE: BEAUMONT: 

Retail sales of independent stores — 48 + 25.1 Retail sales of independent stores... = _.____ — 0.5 + 18.1 

Department and apparel store sales icteioaal — 14.9 + 22.5 Rn ID 5 ont — 21.7 + 18.7 

Postal receipts Seo ; aoe 40,145 + 15.0 + 6.7 Automotive stores oe eee + 12.7 + 98 

Building permits ...--$ $81,244 — 45.0 — 10.8 Furniture and household ‘ wales + 2.7 + 62.8 

Bank debits to individual accounts Genenel seercbeniies — 15.8 + 24.4 

(thousands ) cries eS 34,711 + 4.8 + 16.8 Lumber, building material, ay 

End-of-month deposits (thousands)* z 37,990 — 7.1 — 11.4 hardware dealers TEE as + 18.4 + 29.6 

Annual rate of deposit turnover ____ 10.3 + 6.2 + 22.6 Department and apparel store adiee.. ke petites — 16.3 + 28.1 

Air express shipments ; - 147 — 27.2 + 20.5 eee 67,230 + 24.0 + 28.6 

Unemployment 1,550 + 88 — 11.4 Building permits : oe oe — 10.8 — 86.9 

Placements in employment we 415 + 7.5 + 0.5 Bank debits to satiithenl « accounts 

Nonagricultural civilian labor force _ 18,800 + 6.1 — 18 ETO 99,116 — 17 + 6.0 

End-of-month deposits tehenanied® $ 98,592 + 3.8 — 6.0 

AMARILLO: Annual rate of deposit turnover —__. 11.8 — 65.6 + 88 

Retail sales of independent stores — 68 + 19.4 Export and coastal cars unloaded _. 871 — 44 +902.7 
Apparel stores —- 139 + 37.4 Water-borne commerce (tons) 19,370 + 29.5 +265.5 
Automotive stores + 11.8 + 15.1 Air express shipments ——___________ 291 — 23.4 — 46 
Drug stores ____ — £2 + 4.7 Unemployment (area) ‘ 7,200 + 30.0 + 16.6 
Furniture and houssheld — 22.6 + 48.7 Placements in employment (area) 1,301 — 32.5 + 1.1 
General merchandise — 18.3 + 22.7 Nonagricultural civilian labor force 

Department and apparel store parame : — 11.9 + 80.1 (area) 77,000 + 8.1 — 0.2 

Postal receipts ' $ 78,324 + 17.8 + 10.1 

Building permits $ 1,045,740 — 280 — 49.8 BRYAN: 

Bank debits to individual accounts Department and apparel store sales. _.._._. — 21.7 + 28.2 

(thousands)  - $ 90,600 + 97 + 19.2 Postal receipts _.____.__.-__ $ 12,182 +4190 + 18.9 

End-of-month deposits (thenmaniey* $ 82,566 — 0.4 — 1.2 Building permits ____ _$ 672,853 4278.4 4660.1 

Annual rate of deposit turnover —_._. 13.1 + 9.2 + 20.2 Atr express shipments __ Reais 27 — 10.0 + 28.6 

Air express shipments scesescnihtesonias 439 — 8.7 + 5.8 

Unemployment sa 1,700 — 8.1 0.0 

Placements in employment = 704 + 10.7 + 48.5 CORPUS CHRISTI: 

Nonagricultural civilian labor force 36,050 + 38.0 + 08 Retail sales of independent stores + 17.0 + 25.2 

Apparel stores —.._ — 22.6 + 44.7 

AUSTIN: Automotive stores —§$§$.__._... Sas + 68.0 + 39.1 

Retail sales of independent stores + 2.6 + 26.2 General merchandise ‘ — 18.9 + 22.8 
Apparel stores Sinks — 10.5 + 41.9 Department and apparel store onde. cecilia — 18.3 + 88.0 
Automotive stores + 38.3 + 16.4 Postal receipts ~~... si $ 80,809 + 15.7 + 7.1 
Food stores — 41 + 17.8 Building permits —_.. -...$ 2,071,171 +181.4 +1387.5 
Furniture and household =. — 4.9 + 27.9 Bank debits to individual ie 
Lumber, building material, and (thousands) — a 17,972 — 10 + 16.4 

hardware dealers + 3.0 + 40.6 End-of-month deposits ‘umaiay* $ 78,905 + 9.6 — 16 

Department and apparel store sales — 11.5 + 33.3 Annual rate of deposit turnover —.. 11.8 — 99 + 16.8 

Portal receipts -$ 169,609 + 23.2 + 65.4 Air express shipments Fac Boe 855 — 29.8 — 41 

Building permits $ 7,420,522 +218.4 +280.7 Water-borne commerce tend 1,592,469 — 25.7 — 6.7 

Bank debits to individual] accounts Unemployment sc 1,900 — 40.6 — 17.4 

(thousands ) $ 160,207 + 24.2 + 36.2 Placements in employment 1,254 + 26.7 + 10.6 

End-of-month deposits (thousands)* $ 106,101 + 4.6 + 2.8 Nonagricultural civilian labor force 58,250 + 9.0 + 0.1 

Annual rate of deposit turnover : 18.4 + 19.5 + 38.3 Water connections 23,715 + 8.9 + 0.7 

Air express shipments : 420 — 27.7 + 18.6 Electrical connections 27,600 + 9.2 + 0.5 

Unemployment 2,060 + 24.0 + 8.0 

Placements in employment — ~~~ 835 + 44 + 24.6 

Nonagricultural civilian labor force 45,260 + 1.7 — 0.3 DALLAS: 

Railroad carloadings: Retail sales of independent stores... 9... — 44 + 17.9 
Inbound 1,108 a SS + 16.4 Apparel stores ‘ — 10.0 + 18.9 
Outbound _. 5 407 +. 19.0 + 80.4 Automotive stores ___.. + 1.7 + 20.7 

Drug stores —_..... — 6.9 — 6.1 

BROWNSVILLE: tear drinking ecm “ a. : gee 

Retail sales of independent stores — 19.1 + 2.2 i a 

urniture and etme « aeons 2.7 + 22.4 
Department and apparel store sales : — 24.7 + 24.5 
“ General merchandise stores — 2.3 + 24.4 

Postal receipts $ 15,933 + 1.4 + 15.7 ainhis * 
se - Lumber, building material, and 

Building permits $ 112,165 + 9.6 — 56.0 Tae ae dae Wien — 22.5 + 68.2 

Export cars unloaded Sanne 139 — 61.3 — 42.3 4 

Poetal receipts — $ 1,024,990 + 23.2 + 19.1 

Coastal cars unloaded ne 38 — 77.6 +187.5 ape = 
5 = Building permits —._.._. ee ..$ 5,491,847 — 49.7 + 30.0 

Air express shipments _ , 306 — 55.8 — 10.5 ont... 6,578 = "496 tary 

Bank debits to individual eoneunte 

BROWNWOOD: (thousands) : $ 1,059,239 + 79 +146 

Retail sales of independent stores — 8.3 + 17.7 End-of-month fanatie fmiementes® $ 786,523 + 7.1 — 18 

Department and apparel store sales : — 24.0 + 20.8 Annual rate of deposit turnover —_.. 17.2 0.0 + 15.4 

Postal receipts —_ aiabinncntacostidane a 13,107 + 8.6 + 17.4 Unemployment — = 8,700 + 8.8 — 654 

Building permits —.........--.______...$ 184,304 — 28.6 +126.5 Placements in ania .. ASE. 8,251 — 17.5 — 17 

Air express shipments = mone 16 — 52.9 — 15.8 Nonagricultural civilian her one... 241,100 + 63 + 0.7 
































*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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Percent change Percent change 
Mar. 1949 Mar. 1949 Mar. 1949 Mar. ia 
March from from March from fro 
City and item 1949 Mar. 1948 Feb. 1949 City and item 1949 Mar. 1948 Feb. "1949 
DENISON: GALVESTON: 
Retail sales of independent etores____ eestor + 14.1 + 20.6 Retail sales of independent stores____ eh aks . 24 + 26.7 
Department and apparel store sales. enero — 12.2 + 6.9 Appar store es =~. 18.3 + 21.2 
Building permits — ee 72,046 + 43.9 + 19.5 Automotive stores 5 + 48.6 + 58.7 
Bank debits to individual accounts Department and apparel aan eran each Ziad — 18.4 + 23.0 
CS Ya ee ae ee seers $ 8,059 ext + 0.4 Postal receipts _...............__$ 659,195 + 98 + 11.6 
End-of-month ieee ‘fee $ 8,501 seat — 19.0 Building permits —..___. _-$ 282,901 + 19.0 — 59.0 
Bank debits to individual senate. 
7 Choaenk) —__..... a 75,619 + 8.1 20.5 
EL PASO: End-of-month deposits (thousands) * $ 99,125 + 8.7 7 1.5 
Retail sales of independent stores. =» __ + 0.2 + 18.9 Annual rate of deposit turnover ____ 9.2 — 3.2 + 17.9 
Apparel stores ——————__________ — 48 + 15.9 Export and coastal cars unloaded __ 11,5383 + 82.1 + 17.8 
Furniture and household - , ae ee ee le i 
General merchandise ———_-._  —_._ — 8.1 + 28.8 Unemployment (area) ——...- 2,500 +667 + 8.7 
Department and apparel store sales Os SUIT San ee + 16.9 Placements in employment tend . . 545 — 47.3 + 20.0 
Postal receipts ————_____.._-§ 128,074 + 20.7 + 15.0 Nonagricultural civilian labor oune 
Budding permite ~-$ 765,422 + 16.5 + 13.0 (area) 51,650 — 10.7 rom 
Bank debits to individual aneuaie 
| kaa -$ 185,874 + 6.5 + 12.6 
End-of-month deposits (thousands)* $ 117,699 + 0.8 — 8.6 HOUSTON: 
Annual rate of deposit turnover —_._ 13.6 + 38.0 + 13.8 Retail sales of independent stores + 16.9 
Air express shipments _._»=_— 1s ee Apparel stores + 81.1 
Unemployment ETD .s - 62 = es Automotive stores ——————-______ + 50.8 
Placements in eens a ee 750 + 65.0 — 6.1 Eating and drinking places oo + 5.2 
Nonagricultural civilian labor force. = 52,250 + 1.2 — 0.1 Food stores ——— (27 + 19 
Railroad carloadings: Furniture and household stores =a + 22.0 
Inbound 4,288 +162 + 208 General merchandise stores ——_— - + 28.7 
io eres 2,908 marry + 5.6 Lumber, building material, and 
Rarawere sores ener — 15.9 + 13.7 
Postal receipts $ 683, 724 + 27.6 + 19.9 
FORT WORTH: Building permits $4 4842500 26.6 2S — 24.8 
Retail sales of independent stores____. sales — 2.7 + 17.1 Air express hileaiate  sceaiiilieatdadenaiien 4,671 — 16.1 — 16 
I ERR eat — 22.7 + 4.8 Export and coastal cars unloaded —__. 5,650 + 50.5 + 9.9 
Automotive stores —......______. icieeiiaas + 18.9 + 19.8 Bank debits to individual accounts 
Deug stores = sisinsaioce + 0.8 — 0.6 (thousands) $ 1,147,191 + 89 + 11.8 
Eating and drinking places ~~~ sopeiincie + 5.4 + 43 End-of-month deposits (thousands)* $ 900,751 + 9.0 — 2.5 
Food stores SS itis cinta + 16 + 7.2 Annual rate of deposit turnover —_ 15.1 — 19 + 18.5 
Furniture and household ‘stores Seiase | ‘open + 11.4 + 82.4 Unemployment 14,500 + 66.7 + 8.6 
General merchandise stores —.—.. sili — 12.1 + 16.3 Placements in employment - 2 - 8,659 — 15.6 + 0.9 
Lumber, building material, and Nonagricultural civilian leher. ones... 332,200 + 7.0 + 2.8 
hardware stores Sica + 4.9 + 57.6 
Postal receipts __._$ 304573 +142 + 17.7 LOCKHART: 
Building permits —...___.____-____$_ 2,391,886 — 11.2 + 87.0 Retail sales of independent stores. aa Sth — 08 + 11.1 
Air express shipments —__....______ 1,841 — 20.2 — 41 pe ES eee 2,376 + 8.2 + 14.8 
Bank debits to individual accounts Building permits _ 3 6,695 — 28.8 — 89.7 
(thousands) —.. — --$ 810,101 + 65.1 + 16.1 Bank debits to individual ‘accounts 
End-of-month deposits " (thousands) * $ 287,375 + 1.9 — 28 (thousands) __ _$ 2,989 + 7% + 17.4 
Annual rate of deposit turnover 12.7 — 4.5 + 16.5 End-of-month deposits (thousands)* $ 4,427 —110 — 8.8 
Unemployment —...... aeiiectihintn 9,000 — 6.3 — ili 
Placements in employment | socerecnenecemnene 2,523 — 10.8 + = PORT ARTHUR: 
Nonagricultural civilian labor force. 187,200 + 2.7 0.0 Retell esles of independent stera__ ave + 47 + 16.8 
Apparel stores steal — 31.6 — 0.7 
LAMESA: Avtomotive stores — + 389.9 + 23.8 
Retail sales of independent stores. se — 46 + 15.5 Eating and drinking places _ ———- + 2.9 + 11.6 
Postal receipts $ 5809 + 91 — 40 at ee yao ee 
Building permits $ 120,100 + 42.1 +116.0 Furniture and h hold asics + 19 + 14.38 
Lumber, building seterial, and 
hardware dealers ——— ._____. anes — 16.4 + 88.0 
LAREDO: Department and apparel store sales. — 22.7 — 68 
Department and apparel store sales ee — 22.8 + 20.2 Postal receipts $ 27,178 — 19 + 1.6 
Postal receipts ——..______ ——$ 20,109 + 21.7 + 28.6 Building permits $ 275,100 + 36.8 — 14.9 
Bank debits to individual aecenate Bank debits to individual accounts 
(thousands) $ 17,654 + 8.0 + 9.5 (thousands ) $ 34,219 — 13.6 + 138 
End-of-month deposits (thousands)* $ 21,999 + 10 — 2.8 End-of-month deposits (thousands)* $ 89,725 + 04 — 2.0 
Annual rate of deposit turnover 9.5 0.0 + 12.9 Annual rate of deposit turnover —— 10.2 —148 + 1. 
Air express shipments ———— ~~ i 218 —883 — 1.8 Export cars unloaded ~~... 1,125 +409.0 + 9.4 
Electric power consumption Coastal cars unloaded ——_.-___ deers 409 + 1.6 — 388 
(thousand EWH) —________.. 2,427 + 16 — 18.0 Air express shipments ——~~-_____ = 165 + 0.6 + 17.0 
Natural gas consumption (thousand Unemployment (area) ——-—-————-— 7,200 + 30.0 + 16.6 
cu. ft.) 57,141 — 21.5 — 88.38 Placements in employment (aren) ae 1,301 — 82.5 + 1.1 
Tourist cars entering Mexico — is 2,369 + 8.2 — 21.5 Nonagricultural civilian labor force 
Tourists entering Mexico Sete 1,288 + 2.7 — 26.0 (area) 17,000 + 8.1 — 0.2 

















*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
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(Continued) 
Percent change Percent change 
a _ —_ _ Mar. 1949 Mar. 1949 
March March from from 
City and item 1949 Mert 1948 Feb. "1949 City and item 1949 Mar. 1948 Feb. 1949 

LUBBOCK: TEMPLE: 

Retail sales of independent stores__ pt: | ee + 22.6 Retail sales of independent stores... 9 ____ — 8.5 + 17.9 
Apparel stores ——_  —815 +243 Department and apparel store sales. -...... —184 + 80.6 
Automotive stores = > + 10.9 + 28.8 Postal receipts $ 17,285 + 25.0 + 17.8 
Furniture and h hold + 14.0 + 14.1 Air express shipments —— ______ 39 —530 — 18.8 
Pane -meenies — 17.6 + 19.4 
Lumber, building material, and TEXARKANA: 

hardware dealers = — 18.0 + 20.7 Retail sales of independent stores. ss — 9 216 

Department and apparel store sales. — —— —188 + 21.6 Department and apparel store sales. =... = —17.0 + 88.1 

Postal receipt $ 48,263 +187 — 11 Postal receipts $ 88467 +178 + 7.5 

Building permits $ 1,112,869 — 8.1 + 39.6 Building permits _....._..._.._._.....§ 61,910 — 21.4 — 16.0 

Bank debits to individual accounts Bank debits to individual pore 

| EE ee ae $ 64,438 — 4.0 + 17.9 Re ae cece eee eee, $ 25,435 + 38.8 + 21.0 

End-of-month deposits (th ds)* $ 65,047 — 67 — 17.8 End-of-month deposits (thousands)* $ 23,010 + 12 — 0.6 

Annual rate of deposit turnover 11.4 — 84 + 20.0 Annual rate of deposit turnover __ mt 1.4 - 8 + 15.6 

Air express shipments —.__.._ 823 — 17.0 + 35.1 Air exprese shi t 54 <=» $88 — 27.0 

Unemployment —____ 1,000 + 111 — 16.7 Unemployment 4,200 + 12.0 + 24 

Placements in employment . -— - 614 -— + 28.7 Placements in employment —__.__.___ 474 + 18.2 + 15.3 

Nonagricultural civilian labor force. 27,000 + 5.6 + 09 Nonagricultural civilian labor Seren. $4,900 + 7.3 + 1.5 

MARSHALL: TEXAS CITY: 

Retail sales of independent stores____ See als — 17.7 + 21.8 Department and apparel store sales. 9 — 59.5 + 65.6 

Department and apparel store sales__ ae — 19.8 + 27.1 Postal receipts — 3 9,560 — 11.9 + 27.1 

Postal receipt £ 14,474 + 21.7 + 14.4 Building permits —.......... $516,530 + 75.38 +1,372.0 

ee eee os 8 58,008 — 19.1 + 98.0 Export cars unloaded _ iti Pv Vike os Sik 

Coastal cars unloaded —._..___ 474 +251 +417. 

PLAINVIEW: Unemployment — ee = “oo + yond + 8.7 

Retail sales of independent stores. _ + 59 +282 mea sla Pee Song theese ——— 

Department and apparel store sales_ — 11.8 + 36.7 

Postal receipts $ 9389 +122 + 7.9 ood 5 De. RB 

Building permits $ 174,500 + 23.1 +145.8 

Air express shi _ 40 —27.8 + 58.8 TYLER: 

Retail sales of independent stores pipes — 4.0 + 14.8 
Department and apparel store sales. 9 ____..__. — 19.8 + 21.1 

SAN ANGELO: Westal eeniiets $ 48114 +218 + 0.7 

Department and apparel store sales -__._  — 10.7 + 28.4 Building permits —___——— $ 958,050 +805 +6142 

Postal receipts $ 83,060 +222 + 6.4 Bank debits to individual accounts 

Building permits -—_—$ 289,518 — 54.6 — 832 (thousands) ......._._.______$ 44,059 + 8.2 + 21.8 

Bank debits to individual accounts End-of-month deposits (thousands)* $ 49,008 — 02 — 44 

(thousands) -. $ 28,760 —' ae + 18.8 Annual rate of deposit turnover ——... 10.3 + 6.2 + 21.2 

End-of-month deposits (th ds)* $ 87,2388 — 07 — 1.6 Air express shipments —.__ i388 «=—81l + 28 

Annual rate of deposit turnover ___. 8.9 — 9.2 + 21.9 

Air express shi a 453 — 18.1 + 18.0 WACO: 

a so + 86 6 5S = Retail sales of independent stores. + 88 + 140 

Placements in employment ——_____ 852 — 16.4 + 0.3 Apoerl staves Ge wae — 15.9 + 47.0 

Nonagricultural civilian labor force 17,650 + 65.5 — 0.6 Sasi + 38.4 + 29 

Furniture and h a as ls = — 27.7 + 28.5 

SAN ANTONIO: General merchandise -_...... be Paes — 9.6 + 17.3 

Retail sales of independent stores____ a — 9.0 + 22.9 Department and apparel store win... eublipteces — 10.5 + 20.5 
Apparel stores Pe aoe — 17.0 + 26.2 Postal receipts $ 83,403 + 22.0 + 16.2 
Automotive stores —.._._____. pceaiaed + 6.5 + 18.5 Building permits —..__.___..__.____-. $ 1,018,925 + 32.8 +126.4 
a ae — 22 + 08 Bank debits to individual accounts 
Eating and drinking places ____ eaeeent — 6.3 + 49 (thousands) ._. ane 52,295 + 19 + 14.2 
Food stores jal — 44 + 6.0 End-of-month Distt. Chemain)* $ 66,026 + 6.6 — 14 
Furniture and household stores ____ Seabee — 27.7 + 16.9 Annual rate of deposit turnover 9.5 — 81 + 15.9 
General merchandise stores seimeciaicas — 1.7 + 389.9 Air express shipments — = 280 + 15.6 + 29.9 
Lumber, building material, and Unemployment 2,700 — 18.2 — 69 

SS ee ini — 29.4 + 41.9 Placements in employment — 580 + 19.9 + 42.9 

Postal receipt 3 864,917 + 18.0 + 16.0 Nonagricultural civilian labor force 45,800 — 0.6 + 02 

Building permits $ 2,699,722 — 81.9 + 11.1 

Air express shipments 1815 —3888 — 10.9 WICHITA FALLS: 

Bank debits to individual accounts Department and apparel store sales__ <cepenaios — 12.8 + 265.8 

(th ds) $ 257,526 + 5.6 + 19.6 Postal receipt $ 651,245 + 28.8 — 21 

End-of-month deposits (thousands)* $ 815,772 + 1.4 — 18 Building permits $ 880,085 — 19.2 + 10.1 

Annual rate of deposit turnover — 9.7 + 82 + 18.3 Bank debits to individual accounts 

Unemployment 4,500 — 40.0 — 10.0 (thousands) $ 59,660 + 16.4 + 17.9 

Placements in employment —— 2,026 — 11.8 + 16.7 End-of-month deposits (th ds)* $ 80,515 + 5.5 — 17 

Nonagricultural civilian labor force. 159,300 + 19 0.0 Annual rate of deposit turnover 8.8 + 10.0 + 18.9 

Electric power consumption Air express ship eee 220 — 20.0 — 87 

(thousand KWH) —..._____ = $9,286 + 114 — 6.38 Unemployment 1,560 + 22.0 — 0.6 

Natural gas consumption (thousand Placements in employment ... 554 + 29.1 + 10.1 

eu. ft.) 1,190,420 — 12.7 — 86.5 Nonagricultural civilian labor force— 82,510 + 8.1 0.0 








*Execludes deposits to credit of banks. 





*Excludes deposits to credit of banks. 
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FINANCE 
Bank Credit 


(Since bank credit is essential to all business, the conditions of 
the commercial banks and the Federal Reserve Banks are a signifi- 
cant indicator of the state of business. Changes in the volume of 
credit that the banks have outstanding reflect the state of business. 
The condition of the Federal Reserve Banks in like manner reflects 
the condition of credit available to commercial banks.) 

The statement of condition of weekly reporting mem- 
ber banks in the Dallas district reflected minor declines 
in most asset accounts accompanied by a slight reduction 
in demand deposits and a greater drop in interbank 
deposits. Aggregate loans and investments continued 
to fall, holdings of government securities showing about 
the same percentage drop as did loans. All individual 
asset accounts registered declines with the exception of 
“other” securities and cash in vault, which rose after 
holding steady last month. Treasury notes, United States 
bonds, and treasury certificates of indebtedness con- 
tinued to fall somewhat, however. Significant was the 
decrease in balances with domestic banks and reserves 
with Federal Reserve banks, which, although partially 
offset by an increase in cash in vault, indicates som 
movement towards a less liquid position. : 

Total deposits (except interbank) showed a decline 
which more than offset their slight increase of last 
month, but which left them still slightly above a year 
ago. However, the sharp decline in interbank deposits 
brought that series somewhat below last year. Individual 
demand deposits showed a decline from February which 
was somewhat offset by a slight increase in time deposits 
and a considerable increase in government deposits. 
These changes placed time deposits slightly above a 
year ago and government deposits almost 50% above 


CHANGES IN CONDITION OF WEEKLY REPORTING 
MEMBER BANKS* 


Source: Board of Governors of the Federal Reserve System 








Percent change 





























Mar.1949 Mar.1949 Mar. 1948 
from from from 
Item Mar. 1948 Feb. 1949 Feb. 1948 
ASSETS 
Loans and investments _.....-..-.----==- «+ 2s 8.2 — 21 — 2.2 
Loans + 6.7 — 24 — 11 
Total U.S. Government securities _.— 0.5 — 2.38 — 8.7 
Treasury bills +240.0 — 32.0 +150.0 
Treasury certificates of indebted- 
ness 8 + 67.1 — 38.7 — 43 
Treasury notes ——_..__.._._.... — 53.9 — 2.4 — 6.3 
United States bonds —....___. _~_— 98 — 0.7 — 38.8 
Other securities a + 5.2 + 2.5 + 1.8 
Reserve with Federal Reserve Banks + 12.0 — 6.1 — 8.0 
Cash in vault + 18.8 + 13.8 — 91 
Bal with d tic banks —._ _— 49 — 64 — 99 
LIABILITIES 
Total deposits (except interbank). + 6.1 1.7 — 138 
Demand deposits adjusted —._._. —_+ 4.9 — 2.7 — 2.1 
Time deposit. + 17.5 + 1.0 + 0.5 
United States Government deposits + 44.2 + 14.8 + 16.2 
Interbank deposits : 
ne tas — 6.5 — 10.7 — 10.8 
Foreign banks + _25.0 0.0 0.0 
CAPITAL ACCOUNTS ~~ + 8.1 + 0.5 + 0.5 








*Percentage comparisons based on week ending nearest the close of 
calendar month. 


SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 


(in thousands of dollars) 
Source: Board of Governors of the Federal Reserve System 








Percent change 





Mar. 30, Mar. 30, 














1949 1949 
Mar. 80 Mar. 2 Mar.31 from from . 
Classification 1949 1949 1948 Mar.31, Mar. 2, 
1948 1949 
ASSETS 
Gold certificate 
reserves 645,527 668,886 548,240 +188 — 8.4 
U.S. Government 
securities —___ — 944,187 944,578 946,580 — 03 — 0.04 
Discounts and 
advances __..__.__ . 10,053 7,114 5,210 + 98.0 + 41.38 
nen SeOGA 14,098 14,521 —16.7 — 14.2 
Other assets ___ — 121,107 128,308 120,640 + 04 — 18 
TOTAL ASSETS 1,782,965 1,757,484 1,680,191 + 63 — 1.4 
LIABILITIES 
Federal reserve 
ae — 595,838 601,753 590,664 + 09 — 1.0 
es 1,002,817 1,026,332 910,728 +101 — 2.8 
Other liabilities ___ 102,829 99,028 101,968 + 08 + 88 
TOTAL 
LIABILITIES __ 1,701,484 1,727,118 1,608,360 + 61 — 1.5 
Capital paid in ___ 8,121 8,110 7,602 + 68 + 0.1 
ae 16,261 15,418 + 6.5 0.0 
Other capital 
accounts —.._____ 7,099 5,950 3,811 + 86.3 + 19.8 
TOTAL LIABILITIES 
AND CAPITAL 
ACCOUNTS —... 1,782,965 1,757,484 1,630,191 + 68 — 1.4 








a year ago. The March variation resulted in a level of 
capital accounts slightly higher than in February and 
3% higher than a year ago. 

The summary statement of condition of the Dallas 
Federal Reserve Bank continued to show a month-to- 
month decrease in total assets. The total still remained 
well above a year ago, however. Declines in other 
individual accounts were partially offset by a nearly 
50% rise in discounts and advances from the previous 
month. United States government securities remained 
almost constant, while there were slight declines in gold 
certificate reserves and “other” assets. The greatest 
decline, however, was in “other” cash. Geld certificate 
reserves were significantly above and “other” cash was 
below a year ago. 

The decline in total liabilities corresponded percent- 
agewise to the decline in total assets, leaving a similar 
contraction in total capital accounts. Federal Reserve 
notes and deposits fell slightly, but their decline was 
partially offset by an increase in “other” liabilities. 
Capital and surplus accounts remained almost unchanged 
from the previous month, while “other” capital accounts 
showed an increase of almost 20% over last month, 
which held this item up to almost 100% above a year 
ago. 


Bank Debits 


(Since the bulk of business transactions are settled by check, 
changes in bank debits to individual accounts represent changes 
im the volume of transactions and are a basic measure of business 
activity.) 


Bank debits in 20 Texas cities showed a sharp increase 
from the previous month and were somewhat above a 
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year ago. The 20 Texas cities showed increases without 
exception, the smallest increase being the 1.3% shown 
by Port Arthur. Greatest increase was shown in Austin, 
followed by Texarkana, Tyler, and Galveston. 


BANK DEBITS* 
(in thousands of dollars) 
Source: Board of Governors of the Federal Reserve System 








Percent change 


Mar. 1949 Mar. 1949 


























Mar. Feb. Mar. from from 
City 1949 1949 1948 Mar.1948 Feb. 1949 

TOTAL -___.__._$3,784,132 $8,298,416 $8,582,248 + 7.1 +14.9 
Abilene 84,711 29,839 83,184 + 4.8 +16.8 
Amarillo —.______ 90,600 76,018 82,591 + 9.7 +19.2 
Austin __ ~ 160,207 117,603 128,962 +24.2 +36.2 
Beaumont —__._ 99,116 93,481 100,850 — 1.7 + 6.0 
Corpus Christi 77,972 66,972 78,764 — 1.0 +16.4 
Corsicana .______ 9,961 8,968 10,151 — 1.9 +11.1 
Dallas _......__ 1,059,289 924,118 981,488 + 7.9 +14.6 
El Paso 185,374 120,244 128,283 + 5.5 +12.6 
Fort Worth 810,101 269,498 294,988 + 5.1 +15.1 
Galveston —___ 75,619 62,763 73,361 + 3.1 +20.5 
Houston __— __.. 1,147,191 1,026,187 1,053,598 + 8.9 +11.8 
a 17,654 16,117 17,186 + 8.0 + 9.5 
Lubbock 64,433 54,646 67,131 — 4.0 +17.9 
Port Arthur - $4,219 33,788 89,615 —13.6 + 1.8 
San Angelo _..._—-—- 28,760 24,217 80,522 — 5.8 +18.8 
San Antonio _...._ 257,526 215,389 248,889 + 5.6 +19.6 
Texarkanat —_ — 25,435 21,028 24,496 + 3.8 +21.0 
as ve 44,059 86,181 40,704 + 8.2 +21.8 
ln... EAS 45,791 51,345 + 1.9 +14.2 
Wichita Falls __ 59,660 50,623 51,245 +16.4 +17.9 








*Debits to deposit accounts except interbank accounts. 
tIncludes two banks in Arkansas, Eighth District. 


Business Failures 


(The number of failures and the amount of liabilities vary in- 
versely with the prosperity of business and reflect in a simple and 
direct manner what is happening to business.) 

Business failures reported by Dun and Bradstreet in 
March were almost double the number reported in 
February and almost four times the number reported 
in January of this year. Liabilities were almost triple 
those of February and four times those of January of 
this year. 


BUSINESS FAILURES 
Source: Dun and Bradstreet, Inc. 











Mar. Feb. Mar. Feb. 

1949 1949 1948 1948 

eee 22 12 6 4 

Liabilities* «$1,117 $420 $275 $101 
Average liabilities per 

ee ae: | $ 35 $ 46 $ 25 








*In thousands of dollars. 


Corporation Charters 


(The issue of corporation charters measures the additions to the 
business population and reflects the state of optimism or pessimism 
of businessmen.) 

The Secretary of State granted charters to 343 corpo- 
rations in March, as compared with 250 in February and 
401 in March 1948. The total capitalization of corpo- 
rations chartered this month was slightly above that of 


last month and almost 50% above March 1948. 


CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 
Source: Secretary of State 






































March February March 
Classification 1949 1949 1948 
DOMESTIC CORPORATIONS 
Capitalization $5,989 $5,496 $11,174 
Number - 848 250 401 
Banking-finance _.._»»_=_>SS ot 12 6 6 
Construction ina 8 17 19 
Manufacturing 20 18 80 
EE a 73 55 118 
EEE ee ee 11 18 16 
Public service peetees 1 0 8 
Real estate - — 54 40 58 
TR 4 2 6 
ON ae 56 90 
pr aE RII a 0 43 60 
FOREIGN CORPORATIONS 
WN ott as 36 27 47 








CORPORATION CHARTERS ISSUED BY CAPITALIZATION 
Source: Secretary of State 








Percent change 


Mar. 1949 Mar. 1949 








Mar. Feb. Mar. from from 
Capitalization 1949 1949 1948 Mar. 1948 Feb. 1949 
Over $100,000 _......_. 9 8 18 — 80.8 + 12.5 
$5,000-$100,000 _..___ 171 147 235 — 27.2 + 16.8 
Less than $5,000 ______ 92 49 86 + 7.0 + 87.8 
No capital stock —_._. 71 43 60 + 18.3 + 65.1 
Capitalization not 
ee 0 3 7 








Sales of United States Savings Bonds 


(Sales of United States savings bonds less redemptions are sig- 
nificant because they represent private savings siphoned off by the 
government to meet its fiscal needs.) 


Total sales of United States savings bonds declined 
almost 7% from the previous month’s level but were 
still over 11% above a year earlier. 

SALES OF UNITED STATES SAVINGS BONDS 

Source: Treasury Department, Office of State Director for Texas 








Percent change 


Mar. 1949 Mar. 1949 














Mar. Feb. Mar. from from 

Series 1949 1949 1948 Mar. 1948 Feb. 1949 
TOTAL __.____...$16,992,368 $18,231,624 $15,278,685 -+-11.3 — 6.8 
Series E _...... 12,477,599 18,894,633 11,186,005 +411.5 —10.2 
Series Fand G 4,514,764 4,336,991 4,087,680 -+10.4 + 41 








Life Insurance Sales 


(Since the sales of life insurance are relatively sensitive to the 
changes in consumer income, they may be used as a measure of the 
consumer market.) 


Texas sales of ordinary life insurance showed a sizable 
15.7% increase from the previous month but fell behind 
the movement of nationwide sales, which increased 
17.0% from the previous month. However, Texas sales 
were in a better position in relation to a year ago than 
nationwide sales. 

March sales amounted to $74,659 thousand in Texas, 
representing a 17.8% rise over March of last year; 
nationwide sales totaled $1,336,919 thousand, a 7.6% 
gain over a year earlier. 
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TRANSPORTATION 
Air 

(The total volume of commodities shipped by air express is only 
a very small percentage of all commodities moved, but the rapid 
increase in the use of this type of transportation makes its growth 
of general interest to business.) 

As announced last month, Florida Airways ceased 
operation on March 28 with the expiration of its tem- 
porary certificate of public convenience and necessity. 
This was in line with the expressed intention of the Civil 
Aeronautics Board to strengthen the nation’s airlines 
by some reshuffling of routes and elimination of the 
inefficient operators. 

There is every indication that Trans-Texas Airways 
is also slated to get the ax. Their temporary certificate 
is up for renewal in May 1950. The Board has pointed 
out that there is little likelihood that Trans-Texas will 
be able to reduce its operating costs. 

A brighter fate is apparently in store for Pioneer Air- 
lines since it is due to get a five-year extension of its 
certificate now scheduled to expire in November 1949. 
To strengthen the position of this line the Civil Aero- 
nautics Board is proposing a number of route changes 


AIR EXPRESS SHIPMENTS 


Source: Railway Express Agency 








Percent change 


_ _ Mar. 1949 






































Mar. Feb. Mar. from 
City 1949 1949 1948 Man 1948 Feb. 1949 

TOTAL... BAW 21,118 26,288 — 21.8 — 2.0 
NE See 147 122 202 — 27.2 + 20.5 
| eee aed 439 416 456 — 38.7 + 5.8 
Austin —.. 3 420 854 581 — 27.7 + 18.6 
Beaumont — 291 805 880 — 23.4 — 46 
| ae 46 52 58 — 18.2 — 11.5 
Brownsville __ 842 684 — 55.3 — 10.5 
Brownwood __ 19 84 — 52.9 — 15.8 
aa... 21 80 — 10.0 + 28.6 
Corpus Christi - 870 506 — 29.8 — 41 
RRR oes 6,767 8,110 — 19.0 — 2.9 
Eagle Pass : 84 58 — 65.5 — 41.2 
ee 1,184 1,477 — 24.6 — 65.9 
Fort Stockton —... 2 18 16 + 68.8 +107.7 
Fort Worth _. asi ee 1,399 1,680 — 20.2 — 41 
Galveston __ erent 807 834 452 — 82.1 — 8.1 
eee 4,671 4,749 5,565 — 16.1 — 1.6 
ue 218 231 845 — 88.3 — 17.8 
mew... 129 155 198 — 84.8 — 16.8 
| 239 889 — 17.0 + 85.1 
NN ee OS 180 268 — 20.1 + 18.9 
Mineral Wells. ae 25 12 21 + 19.0 +108.3 
Odessa 176 186 282 — 24.1 — 65.4 
Palestine : 7 18 16 — 56.3 — 46.2 
| eee ee 21 23 84 — 38.2 — 8.7 
Plainview ee 40 26 55 — 27.3 + 53.8 
Port Axthur 165 141 164 + 0.6 + 17.0 
San Angelo 453 884 521 — 18.1 + 18.0 
San Antonio - a 1,815 2,038 2,743 — 33.8 — 10.9 
Sweetwater 28 18 80 — 23.3 + 27.8 
_ | | a 89 48 83 — 53.0 — 18.8 
Texarkana oe 54 74 181 — 58.8 — 27.0 
Tyker ENTS 183 130 193 — 81.1 + 2.3 
Victoria iti een 29 89 88 — 23.7 — 25.6 
Waco __.... pateeococe 230 177 199 + 15.6 + 29.9 
Wichita Falls - x 220 241 275 — 20.0 — 8.7 


in Texas. A few of these proposed changes consist of 
suspending service by Braniff between Midland and 
Lubbock, and taking American out of Midland and 
Odessa, and Continental out of Big Spring. Pioneer will 
cease through-service between Austin and Houston. All 
of these items are merely in the proposal stage. 

American Airlines reports that during the five months 
its first-of-the-week family plan has been in operation 
11% of its passengers have availed themselves of its 
savings. The plan has brought first-of-the-week passen- 
ger volume up from 8.5% less than average to the same 
level as the rest of the week. From a sales standpoint 
the service is apparently successful, since a survey 
showed that more than 60% of the family plan passen- 
gers stated that they would not have flown if the plan had 
not been available. 

The number of air express shipments in Texas cities 


declined from 21,113 in February to 20,694 in March, 


or 2.0%. Compared with March a year ago, the decline 
was 21.3%. 


Rail 


(The movement of goods by rail is fundamental to all business 
operations, and changes in the number of freight cars loaded reflect 
basic changes in the volume of business. The commodity groups are 
significant for the information they give on specific industries. The 

group incl manufactured goods and is generally 
e of the volume of trade. Merchandise l.c.1. 
shipments wnelads the same type of goods shipped in smaller lots.) 





idered 





The number of cars of revenue freight loaded in the 
Southwestern District, as reported by the Car Service 
Division of the Association of American Railroads, was 
245,962 in March 1949. Although this was 11.6% less 
than the number loaded in March 1948, it was up 10.5% 
from February 1949. All commodity classifications 
showed an increase in carloadings from February to 
March except coal, which declined 26.3%. 

The Bureau’s index of miscellaneous freight carload- 
ings, corrected for seasonal variation, increased 2.8% 
in March. 

Due to the fact that box car loadings are running 
approximately 10% below last year, the car supply 
situation is somewhat easier. However, the demand for 
better class box cars is high and the supply continues 
tight. As the time for the grain harvest nears, it is 
expected the demand for box cars will mount. 


REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 
(in carloads) 
Source: Car Service Division, Association of American Railroads 








Percent change 





Mar. 1949 Mar. — 

















Mar. Feb. Mar. from fro 
Item 1949 1949 1948 Mar. 1948 Feb. 1949 
TOTAL —.__.__.____. 245,962 222,521 278,168 —11.6 +10.5 
Grain and grain products. 22,584 19,085 18,128 +24.3 +18.4 
Te oo 8,372 2,777 8,708 — 9.1 +21.4 
Col FAT MAS OCUNLO S F —26.3 
Cae 900 653 896 + 0.4 +87.8 
Forest products —... 18,233 16,194 23,282 —21.7 +12.6 
| ___ po EEnae ENE eases mae 2,196 1,974 2,946 —25.5 +11.2 
Merchandise (l.c.1.) .. 27,694 28,881 380,514 — 9.2 +16.2 
Miscellaneous ——-_____ _ 158,246 133,929 181,549 —15.6 +14.4 
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A bright spot so far as the car supply situation is 
concerned was the delivery of 10,315 new cars in Febru- 
ary. This was the third month in which the goal of 
10,000 new cars per month was reached. In the 12 
months ending March 1, 1949 the railroads received 
104,000 new cars. The net gain was reduced, however, 
to 8,000. This was due to the retirement of 84,000 cars 
and an increase of 12,000 in the number of bad order 
cars. 


Water 


(Since a sizable volume of traffic moves into and out of the State 
by water, statistics on water-borne commerce are an important in- 
dicator not only of transportation but of general business activity.) 

There was an increase of 15.5% in March over Febru- 
ary in the number of exports and coastal cars unloaded 
at Texas ports. The total of 19,739 cars represented an 
increase of 37% over March of 1948. The Port of 
Brownsville was the only Texas port to register a decline 
during the month. 

Percentagewise, the Port of Beaumont showed the 
largest increase, 902.7% in March over February. The 
number of cars unloaded in February at that port was 
unusually small. 


EXPORT AND COASTAL CARS UNLOADED* 
Source: Car Service Division, Association of American Railroads 








Percent change 
Mar. 1949 Mar. 1949 

















Mar. Feb. Mar. from from 
Port 1949 1949 1948 Mar. 1948 Feb. 1949 

Tork, —..__......_.... 39.909 17,084 14,404 + 87.0 + 15.5 
B t 871 87 888 — 44 +902.7 
Port Arthur —____ 1,584 1,458 624 +145.8 + 5.6 
is Cy 474 404 879 + 25.1 + 17.8 
a 5,189 8,758 + 50.5 + 9.9 
Galveston Seen, 9,794 8,731 + 82.1 + 17.8 
Brownsville ____-__ _ 177 257 529 — 66.5 — $1.1 








*Excluding coal. 


Water-borne commerce at Texas ports amounted to 
1,677,783 tons in March 1949, slipping 3.0% under 
February and dropping 25.2% below March of last 
year. Corpus Christi showed the only decrease in water- 
borne commerce from February and the biggest decline 
over the year. 


Motor 


(Although current data on trends in Texas motor transportation 
are not available, developments in this important segment of the 
transportation industry are part of the business picture.) 

The volume of freight hauled by motor carriers in 
February was down 5.0% below January, according to 
reports to the American Trucking Association from 303 
common carriers in 43 states. It marks the first time 
in three years in which the volume showed a decrease 
when compared with the previous month of the pre- 
ceding year. 

Apparently the 15-day drive of the International 
Teamsters Union for new members among the nation’s 
over-the-road drivers was proceeding quietly. Designed 
to gain a million new members, trouble was reported 
from only a few points. 


LABOR 
Employment 


(Employment statistics are among the most important indicators 
of Texas b an ic activity. The estimates of total em- 
ployment in Texas include all ployees, both production workers 
and others, but excludes proprietors, principal executives, self- 
employed, and household employees. More detailed statistics on 
Texas employment, pay rolls, hours, earnings, and man-hours are 
oy we 5 a Supplement to the Review on Texas Employment and 

ay Rolls. 








March 1949 nonagricultural employment in Texas in- 
creased by 1,800 persons or 0.1%, according to esti- 
mates compiled by the Bureau of Business Research in 
cooperation with the federal Bureau of Labor Statistics. 
Employment in the manufacture of both durable and 
nondurable goods was below February, however, al- 
though still above March 1948. Lumber and timber, 
furniture, and “other” durable goods cushioned the em- 
ployment decline in other industries of the classification. 
Similar support was given in the nondurable manu- 
facturing group by the apparel, printing and publishing, 
chemical, and “other” nondurable goods industries 

Employment in Texas in March reversed the slight 
downward trend of the previous two months primarily 
because of increased employment in retail trade, finance 
and service establishments, and mining activity. Govern- 
ment employment was up slightly. 


ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 
IN TEXAS* 


(in thousands) 


Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 








Percent change 
Mar. 1949 Mar. 1949 

































Mar. Feb. Mar. from from 
Industry 1949* 1949 1948 Mar. 1948 Feb. 1949 
IND settee a 1,745.7 1,748.9 1,669.9 + 4.5 + 0.1 
Manufacturing _.___..._. 887.8 387.9 837.1 + 0.1 — 0.2 
Durable goods _......._... 145.9 146.2 140.2 + 4.1 — 0.2 
Nondurable goods —___ 191.4 191.7 196.9 — 2.8 — 0.2 
Mining 98.9 98.5 92.9 + 6.5 + 0.4 
Transportation and public 
utilities _... 229.6 288.8 2212 +388 — 16 
| ee ae ae ae eee —_. 893.8 891.8 3884.0 + 2.4 + 0.4 
Government ———.._....___._ 260.9 260.6 248.1 + 5.2 + 0.1 
Other 425.7 421.8 8866 +410.1 + 0.9 
*Preliminary. 


Nonagricultural employment in Texas should start 
a seasonal upturn in April and continue to move gradu- 
ally to a better position. The employment decline that 
took place in the first two months of this year was due 
largely to seasonality. 

Unquestionably people and business have slowed 
spending—some because they feel they want no more 
debt, others because they are waiting for lower prices. 
These attitudes certainly will exercise an effect on inven- 
tories; yet savings and personal income are relatively 
high. The readjustments which began in some lines of 
activity before last year’s peak of general activity was 
reached are spreading to other industries and businesses. 
These adjustments are not necessarily signs of chaotic 
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trouble. Readjustments resulting from a general leveling 
off can be considered “healthy” for the economy. There 
are grounds of course for both pessimism and optimism 
regarding the state of the economy, depending upon 
individual bent. One encouraging note is the fact that 
many of the conditions which presaged this country’s 
last major recession with the accompanying mass unem- 
ployment are not now present. 

Texas is in a much better position than many sections 
of the country from the standpoint of employment and 
employment prospects. New industries continue to come 
to Texas to give a better and better balance between 
agriculture and nonagricultural activity, and between 
trade and industry. This situation will provide an excel- 
lent opportunity for employment stabilization on a 
community and then on a statewide basis. The move- 
ment toward employment stabilization can and should 
be brought about on a community basis through volun- 
tary management planning, aided by free exchange of 
information between industries and business organi- 
zations. Only through such cooperation can the effects 
on employment of problems like seasonality for specific 
industries be met satisfactorily. 


Pay Rolls 


(Pay roll figures are generally recognized as significant indica- 
tors of income and purchasing power by both economists and busi- 
nessmen. Emphasis on the maintenance of purchasing power as a 
goal fer the country’s postwar economy gives particular importance 
to these figures at this time.) 


Pay roll reports for March 1949 from 174 reporting 
firms in durable goods manufacturing indicate a situ- 
ation very like what might have been termed normal for 
this time of the year prior to 1941. Iron and steel, 
machinery, except electrical, and nonferrous metals 
industries paid employees less than in the month of 
February. The amount paid in these industries, however, 
is still considerably above March 1948. The lumber 
and timber industry, with an increase of 12.0% over 
February in pay rolls, was entering well into the spring 
upswing. Furniture and finished lumber industries 
reflected a seasonal slump in the 2.4% pay roll reduc- 
tion, while stone, clay, and glass showed the spring 
demand for building materials. 

The textile, food, and paper industries of the non- 
durable goods group reduced pay rolls for the month 
of March by fairly significant margins. The textile 
industry seems to be one of the “soft” spots in the 
economy at the present time and of course pay rolls 
reflect this condition. In the nondurable goods manu- 
facturing group, the 24.4% increase was by far the 
largest gain reported for the month for any industry. 
Petroleum refining, down in production worker pay 
rolls, reflects the result of an equalization of supply with 
the reduced demand for refined petroleum products. 

Nonmanufacturing pay rolls, with 765 firms reporting, 
reveal certain definite seasonal influences. Crude petro- 
leum production and hotels registered increases; 
insurance, public utilities, and quarrying decreased. 
Wholesale trade pay rolls increased in volume, while 
retail trade declined. Compared with the same period 
last year, pay rolls for March 1949 were well above 
those for 1948 in all classifications of nonmanufacturing. 


CHANGES IN PRODUCTION WORKER PAY ROLLS IN 
SPECIFIED INDUSTRIES*® 


Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 















































—_— Percent change 
ro) 
reporting Mar. 1949 Mar. 1949 
establish- Tom 
Industry ments Mar. 1948 Feb. 1949 
MANUFACTURING 
Durable goods: 
a + 10.2 — 18 
Machinery, except electrical _._.__ 88 + 10.3 — 18 
Nonferrous metals = a: ee + 97 — 0.7 
Lumber and timber === sid + 11.0 + 12.0 
Furniture and finished lumber _. 25 + 9.7 — 24 
Stone, clay, and glass _............ 2s 40 + 14.9 + 1.0 
Other durable goods —..._.__.___. 9 — 87.8 + 0.9 
Nondurable goods: 
Textiles ___ 15 — 6.0 — 8.7 
Apparel 29 + 0.4 + 0.8 
Food 119 0.0 — 6.2 
Paper 17 + 11.4 — 43 
Printing and publishing —..___. 87 + 24.0 + 48 
Chemicals 70 — 23 + 24.4 
Petroleum refining ——  ~_____. ys + 54 — 08 
Other nondurable goods —.....__ 5 — 14.9 + 17.0 
NONMANUFACTURING 
Crude petroleum production _..._ 84 + 20.4 + 12 
Hotelst 9 + 18.4 + 38.4 
Insuranceft 109 + 7.8 — 08 
Ta ee 10 + 20.8 — 82 
Quarrying 10 + 3.4 2.2 
Wholesale tradet 184 + 25.5 + 04 
Retail tradet ______________._ 298 + 4.1 — 14 
*Preliminary. 


tFigures cover all employees except proprietors, firm members, officers 
of corporations, or other principal executives. 

+Cash payments only; the additional value of board, room, and tips 
cannot be computed. 


Hours and Earnings 


(Statistics on hours and earnings show clearly the effects of the 
shift of the State’s economy and the general upward movement of 
wages since V-J Day. Average hourly earnings are computed by 
dividing the total pay rolls by the total man-hours worked in 
reporting establishments.) 

Weekly hours for the manufacturing industries in 
Texas averaged 41.5 in March 1949. This was less than 
the 41.9 hours reported for February, and exactly the 
same as reported for March 1948. The recent monthly 
declines in the number of hours worked per employee 
indicate a reduction of overtime work and/or the use 
of more part-time help. 

Average hourly earnings were slightly greater (0.6%) 
in March over February. Weekly take-home pay was 
down, however, 0.4% from February because of the 
fewer hours worked. Eight of the manufacturing and 
nonmanufacturing groups reported average weekly wages 
of over $55. 

Economists, union leaders, and businessmen have been 
studying the effects of the “disinflation,” the first three 
months of 1949 with respect to a fourth-round wage 
demand, a national labor policy, and future business 
activity. At the present time conditions are still unsettled 
to the extent that no truly accurate predictions can be 
made. Weight is being given to the ideas that there will 
be a fourth-round increase in some industries but none 
in others. In 500 labor-management contracts signed so 
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far this year 95% have included wage increases. In no 
case was the raise large, most averaging in the 5-to-9-cent 
range. A safe prediction is that bargaining position, 
ability to pay, and labor conditions will bring a 1949 
demand for a wage increase of about one-half the 1948 
settlement. 

The national labor policy on the changes in the Wage 
and Hour Law is still to be set. Proponents of an in- 
creased minimum wage recognize that 60 cents is about 
the limit. To get this, many exceptions and amendments 
will have to be accepted. Marginal industries, hiring 
a substantial portion of the labor force, have maintained 
that a high minimum wage would cause them to fold. 

Business leaders feel the slump has had at least two 
useful results. It has caused increased planning to meet 
the emergencies, and it has caused slightly greater 
worker productivity. Real wages have gained 30.9% 
since 1939, while a recent survey shows that productivity 
per hour of labor input has gained only 11%. Without 


increased productivity high standard of living can not 
be maintained; thus future planning must encompass 
not only better utilization of plants and equipment, but 
also higher work output per employee. Such planning 
is now better realized because of the cutbacks caused 
by the slump. 


Unemployment 


(Estimates of unemployment in various areas of the State are 
currently made by the Texas Employment Commission. Data on the 
payment of unemployment benefits also provide a rough measure of 
unemployment in Texas, although only employees in establishments 
employing 8 or more workers for 20 or more weeks per year are 
covered. Veterans’ claim actions and disbursements are less in- 
clusive, but throw light on the important problem of veteran re- 
employment.) 


The accompanying tables show the changes in unem- 
ployment in the 17 labor market areas of Texas, as 
reported by the Texas Employment Commission. 

The nation has now entered the leveling-off and criti- 
cal period of the “disinflation” period and the picture 


HOURS AND EARNINGS IN TEXAS* 


Source: Bureau of Business Research in cooperation with the Bureau of Labor Statistics, 
U.S. Department of Labor 








Average hourly earnings Average weekly earnings 










































































Average weekly hours (in cents) (in dollars) 
Industry Mar.t Feb. Mar. Mar.t Feb. Mar. Mar.t Feb. Mar. 
1949 1949 1948 1949 1949 1948 1949 1949 1949 
MANUFACTURING, TOTAL_______ 41.5 41.9 41.5 127.4 126.7 116.7 52.87 53.09 48.43 
Durable goods, total 42.1 42.1 41.9 126.5 126.0 115.6 58.26 53.05 48.44 
[ron and steel 41.6 41.8 41.7 140.6 138.8 124.8 58.49 58.02 52.04 
Machinery, except electrical ——____ - 41.7 44.0 40.4 141.6 143.7 128.6 59.05 68.23 51.95 
Oil field equipment_—_._______ — 40.4 42.5 38.6 156.5 156.4 140.5 68.23 66.47 54.23 
Nonferrous metals 41.8 40.9 40.5 156.8 159.5 139.0 64.76 65.24 56.30 
Smelting and refining 40.8 40.7 40.7 162.0 1638.4 149.6 66.10 66.50 60.89 
Lumber and timber— 42.5 40.7 42.5 93.3 90.3 85.8 89.65 86.75 36.47 
Saw mills 40.2 39.6 42.8 90.7 87.7 83.8 86.46 84.78 85.65 
Planing mills 51.2 44.7 41.2 103.1 99.9 95.2 52.79 44.66 39.22 
Furniture and finished lumber products__ 43.2 42.8 42.8 96.9 99.5 85.5 41.86 42.59 86.17 
Stone, clay, and glass —_________ 43.7 48.5 40.4 110.3 110.6 95.9 48.20 48.11 88.74 
Nondurable goods, total __________ 41.1 41.7 41.9 128.0 127.2 117.4 52.61 53.04 49.19 
Textiles. 40.2 41.3 42.8 95.0 100.0 97.1 88.19 41.30 41.56 
Cotton textile mills 41.4 42.4 44.7 93.8 97.6 94.1 88.68 41.88 42.06 
Apparel___ 87.7 87.7 38.1 76.0 76.1 71.7 28.65 28.69 27.32 
Men’s work clothing _________ 35.6 86.5 87.1 75.5 17.2 12.4 26.88 28.18 26.86 
Wenen's chtiicg 39.3 39.9 89.1 74.9 71.6 73.6 29.44 28.57 28.78 
Food__._____ _— 43.4 45.4 44.0 105.5 103.7 97.0 45.79 47.08 42.68 
Slaughtering and meat packing_____. 40.1 40.6 42.0 128.2 180.7 124.9 51.41 53.06 52.46 
re Oe ina 51.3 52.8 50.4 92.1 87.8 78.1 47.25 45.92 89.36 
Grain mill products______.__ 40.9 44.0 41.5 118.8 118.7 98.8 46.84 50.08 88.72 
Baking a 43.3 47.6 44.9 103.2 103.3 94.0 44.69 49.17 42.21 
Beverages 44.2 44.5 41.7 84.4 83.6 81.2 87.30 87.20 83.86 
a peer ee eee 41.4 41.8 42.0 122.7 122.1 112.4 50.80 51.04 47.21 
Printing and publishing. __ ee 40.8 40.3 40.9 187.5 183.2 166.5 76.50 78.88 68.10 
Newspaper publishing .._______ 39.8 $9.5 89.4 217.9 211.2 190.6 86.72 83.42 75.10 
Commercial printing wee / 43.2 42.5 44.0 144.6 143.5 180.8 62.47 60.99 57.33 
Chemicals neem 42.1 41.4 43.3 188.6 127.4 128.1 68.35 52.74 55.47 
Industrial chemicals.._»_>> 37.8 85.2 40.2 160.7 141.4 148.5 59.94 49.77 59.70 
es eee 52.5 53.8 52.2 75.5 76.6 71.6 89.64 41.21 37.82 
| Sea aeeeneee $9.1 39.3 89.8 182.6 184.9 168.4 71.40 72.67 67.02 
NONMANUFACTURING 
Crude petroleum productiont———_._ $9.8 89.8 $9.5 186.9 184.8 169.6 74.39 78.35 66.99 
Hotels 43.3 47.9 42.1 54.4 50.1 61.7 23.56 24.00 21.77 
Public utilities 40.9 41.4 89.7 118.2 118.6 112.5 48.84 49.10 44.66 
Quarryingt 39.6 39.7 42.1 143.5 143.4 129.2 56.83 56.98 54.39 
Retail trade ee 43.6 42.8 41.0 82.0 84.0 83.5 85.75 35.95 84.24 
ra Ceea 43.1 41.4 42.2 100.7 114.5 106.0 48.40 47.40 44.78 








*Figures do not cover proprietors, firm members, officers of corporations, or other principal executives. Manufacturing data, revised in 
June 1948, cover production and related workers; nonmanufacturing data cover all employees except as noted. 


tFigures cover production workers only. 


tPreliminary. Subject to revision upon completion of supplemental tabulation. 











TEXAS BUSINESS REVIEW 23 








UNEMPLOYMENT 


Source: Texas Employment Commission 


Placements 


(The ber of pl ts reported by the Texas Employment 
c issi indicates roughly the relationship of the supply of and 












































March February March 

Area 1949 1949 1948 
TOTAL rele .. 68,820 69,285 63,580 
Abilene 1,550 1,750 1,425 
reais a a 1,700 1,850 
Austin 2,060 2,240 1,661 
Beaumont-Port Arthur 7,200 6,175 5,540 
Corpus Christi ———_____ 1,900 2,800 3,200 
Dallas 8,700 9,200 8,000 
i Paso —. .. 2,750 8,000 3,000 
acer 9,100 9,500 
Galveston-Texas City ——................._ 2,500 2,300 1,500 
Houston-Baytown 14,000 8,700 
Longview 1,800 1,925 
Lubbock - 1,200 900 
eae ee 950 550 
ee OND sooo a 5,000 7,500 
ec 4,100 8,750 
Waco 2,900 3,300 
Wichita Falls 1,570 1,279 














is encouraging. The key second quarter is here and 
April may be the month of importance. Census Bureau 
officials estimate an additional 250,000 unemployed for 
March 1949, but the rate of increase has slowed. There 
are approximately 3,500,000 unemployed in the nation 
at present. Marginal industries are weathering the slump 
very well, however, by working part-time rather than 
through increased layoffs. Since part-time work counts 
as employment, a close check of total man hours for the 
coming months will show the turning points in industrial 
activity better than basic employment and unemploy- 
ment figures. 

Present unemployment is only slightly greater than 
that reported for March 1948. There afe approximately 
250,000 temporary layoffs not included in the reports, 
since these workers have been promised work within 


30 days. 


PLACEMENTS IN EMPLOYMENT 
































Source: Texas Employment Commission 
Percent change 
Mar. 1949 Mar. 1949 
Mar. Feb. Mar. from from 
Area 1949 1949 1948 Mar. 1948 Feb. 1949 

| \ eee ete . 20,212 18,706 22,756 —11.2 + 8.1 
We 415 413 886 + 7.5 + 0.5 
pee (| 474 636 +10.7 +48.5 
i 835 670 800 + 4.4 +24.6 
Beaumont-Port Arthur. 1,301 1,287 1,928 —82.5 + 1.1 
Corpus Christi _..... 1,254 1,134 990 +26.7 +10.6 
ee ee 8,306 8,939 —17.5 — 1.7 
OP TP cit “EO 790 714 + 5.0 — 6.1 
Poet Worth... 2,588 2,316 2,828 —10.8 + 8.9 
Galveston-Texas City _ 545 454 1,085 —47.3 +20.0 
Houston-Baytown .. 8,659 3,626 4,384 —15.6 + 0.9 
Re 425 887 544 —21.9 + 9.8 
Lubbock 477 632 — 2.8 +28.7 
San Angelo 361 421 —16.4 + 0.3 
San Antonio - 1,786 2,297 —11.8 +16.7 
Texarkana 411 401 +18.2 +15.8 
i, RS eae z 530 871 442 +19.9 +42.9 
Wichita Falls _...... 5654 508 429 +29.1 +10.1 








the demand for jobs in various parts of the State. Placements do 
not include private placements in business and industry, but only 
those made through the State Employment Service. Furthermore, 
the ber of pl ts made should not be considered as addi- 
tions to total employment, since many of them represent shifts 
from ene job to another.) 





Placement activity in the 17 labor market areas of 
Texas for March 1949 was up 8.1% over February 1949, 
but down 11.2% from March 1948. A total of 20,212 
persons were placed by the Texas Employment Com- 
mission in March as compared to 18,706 in February. 


Labor Force 


(Estimates of the nonagricultural civilian labor force are made 
currently for the State’s principal labor market areas by the Texas 
Employment Commission. Labor force data, indicating the total 
supply of labor in these areas, include all employed workers, as 
well as all others who are available for jobs and who are willing 
and able to work.) 

According to estimates of the Texas Employment Com- 
mission, the nonagricultural civilian labor force in 17 
labor market areas in Texas included 1,384,120 persons 
in March 1949. This level was 0.8% over February and 


12.7% above a year earlier. 


NONAGRICULTURAL CIVILIAN LABOR FORCE 
































Source: Texas Employment Commission 
Percent change 
Mar. 1949 Mar. 1949 
Mar. Feb. Mar. from from 
Area 1949 1949 1948 Mar. 1948 Feb. 1949 
cy: es — 1,884,120 1,373,785 1,228,050 +12.7 + 0.8 
Abilene sae 18,800 19,150 17,894 + 65.1 — 18 
Amarillo - = 86,050 35,750 84,986 + 3.0 + 0.8 
I ie . 45,260 45,390 44,486 + 1.7 — 0.3 
Beaumont-Port 
CS ve 77,000 77,175 71,259 + 8.1 — 0.2 
Corpus Christi _ 58,250 53,200 48,870 + 9.0 + 0.1 
ee nn . 241,100 239,500 226,905 + 6.3 + 0.7 
\ 3 52,250 52,300 51,620 + 1.2 — 0.1 
Fort Worth _......._ 187,200 187,200 188,574 + 2.7 0.0 
Galveston-Texas 
er 51,650 50,700 57,847 —10.7 + 1.9 
Houston-Baytown — 332,200 824,700 $10,585 + 7.0 + 2.3 
Longview —— 22,200 22,300 22,793 — 2.6 — 0.4 
en 27,000 26,750 25,579 + 5.6 + 0.9 
San Angelo = 17,650 17,750 16,725 + 5.5 — 0.6 
San Antonio _ 159,300 159,300 156,277 + 1.9 0.0 
Texarkana 84,900 34,400 82,5380 + 7.3 + 1.5 
ee 45,800 54,700 46,057 — 0.6 + 0.2 
Wichita Falls ~~ 32,510 32,520 80,063 + 8.1 0.0 
Man-hours 


(The reports which the Bureau receives on employment include 
every eth ote who worked any part of the week nearest the fif- 
teenth of the month. This means that changes in the number of 
employees in an industry do not always e the chang in 
the volume of output. Changes in the number of man-hours worked, 
however, are closely associated with the rate of manufacturing 
activity, and may be used as a measure of the volume of pro- 
duction.) 





Man-hours worked in Texas manufacturing establish- 
ments during March edged downward 1.6% from the 
previous month and 5.1% from March of last year. Non- 
durable goods industries registered heavier declines in 
both comparisons than durable goods factories. 
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MAN-HOURS WORKED IN MANUFACTURING 
ESTABLISHMENTS* 


Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 








Percent change 























Mar. 1949 Mar. 1949 
from from 

Industry Mar. 1948 Feb. 1949 
a nan eniecbaattaied — 6.1 — 16 
I SIN acne en csleblicsaes — 6.7 — 4.1 
mT Pavers — 28 — 8.8 
Machinery, except electrica] ~~. — + 65.4 — 3.3 
Nonferrous metals —.__. — 9.5 — oO.1 
Lumber and timber 2 + 4.3 + 38.1 
Furniture and finished lumber products _. + 4.8 — 2.1 
Stone, clay, and glass products + 2.6 + 2.7 
Other durable goods ——_.._______. — 39.3 — 16.7 
Nondurable goods —________ — 3.9 + 0.1 
gE ee een reseeeee — 14 — 6.4 
ESRC RSE ieee recess ene ee ee een eee — 9.3 — 0.9 
ee SE ree ae — 43 — 6.7 
Parer and allied products — + 0.8 — 6.0 
Printing and publishing - + 2.9 + 1.8 
Chemicals —_ + 1.1 + 21.1 
eee ae nO a — 2.9 — 0.1 
Other nondurable goods sasiictadishianiiediiteesionns — 20.4 + 14.3 








*Preliminary. Weighted by employment. 


Industrial Relations 


(A knowledge of current developments in industrial relations is 
necessary to an understanding of the State’s labor picture.) 

Troubles continue to confront the labor program of 
President Truman. Congress is backing away from many 
prolabor proposals. 

The Taft-Hartley Act may be repealed, in name, but 
many of its provisions seem to be getting stronger 
support in Congress. 

The “closed shop” agreement may be compromised 
to permit unions and employers to agree to a prefer- 
ential-hiring clause giving first chance at jobs to union 
members as long as the union can supply applicants. 

“Union shop” elections, now required by the Act, 
almost certainly will be dropped from any new legis- 
lation. 

Non-Communist affidavits may be required of both 
employees and union officials, if present thinking of 
Congress prevails. 

Big strikes, such as in coal, are a problem which 
worries Congress. Many members favor continued use 
of injunctions to enforce a cooling-off period in disputes 
that threaten national health or safety. 

Minimum-wage proposals are in trouble. The Ad- 
ministration’s bill to boost the wage minimum from 40 
cents to 75 cents an hour is caught in a log jam of 
other legislation. The proposal that the minimum be 
raised to $1 an hour in some industries appears to have 
no chance of adoption this year. If the minimum is 
increased, it will be to 60 or 65 cents rather than 75 
cents. 


PRICES 


Consumers’ Prices 


(All income figures must be used in connection with a measure 
of changes in consumers’ prices, since the purchasing power of in- 
come is more significant than the aggregate amount in dollars. The 
increasing cost of living, as measured by indexes of consumers’ 
prices, is of vital importance to all businessmen and consumers.) 





The consumers’ price index for Houston paused in its 
downward movement and remained stationary during 
March. Clothing prices dropped 0.1%, misce!laneous 
prices 0.2%, and prices of housefurnishings 2.3% dur- 
ing the month, according to figures released by the 
Bureau of Labor Statistics. The only item to increase 
was food prices, which were up slightly less than 1%, 
but were, nevertheless, 3% under the level attained in 
March 1948. Clothing prices also were lower than they 
were a year ago, but prices of fuel and electricity, house- 
furnishings, and miscellaneous items had still not de- 
clined below 1948 levels. 

For the nation at large, the cost-of-living index was 
up 0.3% for March over February and 1.6% as com- 
pared with the index for the same month last year 
INDEXES OF CONSUMERS’ PRICES IN HOUSTON 
(1935-389 100) 

Source: Bureau of Labor Statistics, U.S. Department of Labor 


Percent change 


Mar. 1949 Mar. 1949 





Mar. Feb. Mar. from from 
Group 1949 1949 1948 Mar. 1948 Feb. 1949 

ALL ITEMS 170.2 170.2 170.0 + 0.1 0.0 
Food 209.6 208.0 216.0 - 3.0 + 0.8 
Clothing 204.1 204.4 205.9 — 0.9 — 0.1 
Rent 122.3 
Fuel, electricity, and ice 99.4 99.4 94.3 + 5.4 0.0 
Housefurnishings 193.3 197.9 188.8 2.4 — 2.3 
Miscellaneous - 153.4 153.7 149.4 + 2.7 — 0.2 
UNITED STATES, * 


162.5 169.0 166.9 Tr 1.6 + 0.3 





PERCENTAGE CHANGES IN RETAIL FOOD PRICES 
Source: Bureau of Labor Statistics, U.S. Department of Labor 


Item Houston Dallas 


January 15, 1949 


to 
February 15, 1949: 
ALL FOODS : — 38.6 — 3.1 
Cereals and bakery products — 0.1 — 0.8 
Meats, poultry, and fish : — 64 — 6.7 
Dairy products — — 38.5 — 6.0 
Eggs - sets — 10.6 — 12.3 
Fruits and vegetables + 0.2 + 5.1 
Beverages — 0.2 — 0.4 
Fats and oils ___ — 7.2 — 10.4 
Sugar and sweets __. 0.0 — 11 
February 15, 1948 
to 
February 15, 1949: 


ALL FOODS _. . — 4.6 — 2.4 


Judging from current price reports, the March lull 
in price declines was only temporary. Many manu- 
factures of “hard goods” have been announcing price 
cuts in recent weeks. The latest to reduce prices is the 
radio and phonograph industry. Other firms to join the 
trend include manufacturers of carpets, home appliances, 
and heating equipment. Kaiser-Frazer, Willys, and 

















TEXAS BUSINESS REVIEW 25 








Ford have announced price cuts as have several large 
distillers. Growers of fruits and vegetables are resisting 
efforts of packers to cut prices paid for 1949 packs, but 
due to large inventories on hand the canners are resist- 
ing. Generally, all who sell to the public are devoting 
much siud he problem of price determi- 
nation, and there is every indication there will be not 
only further reductions, but the promotion of redesigned 


models which eliminate costly frills. 





research to t 


Wholesale Prices 


(Changes in the prices ef commodities are of fundamental ftm- 
tance to businessmen, since the level of prices has an important 


fiect on profits. The index of wholesale prices compiled by the 
States Bureau ef Labor Statistics {s the most comprehensive 
measure of price changes published in the United States.) 


t'nited 


Despite a small increase in the prices of nonfarm 
products, the index of wholesale prices declined to the 
extent of 0.4% during March. According to the Bureau 
of Labor Statistics, greatest declines were in textiles and 
building materials, 2.1 and 1.1% respectively. Hides 
and leather prices rose to a level which was higher by 
2.1% at the end of the month than it had been at the 
beginning. 

When current figures are compared with those of 
March 1948 all commodity groups show sharply lower 
prices, except building materials, up 3.2% from a year 
aco. 

Recent reductions in the allowable crude output have 
been made to keep supply related to demand and pre- 
vent drastic price reductions in the oil industry. Gener- 
ally, the buyers’ market in raw materials seems to be 
strengthening. Scrap prices, for example, recently 
reached the lowest point in years and industry spokes- 
men suevest that still further reductions are in store. 
The decline in the price of imported silver has become 
ereat enough to cause political repercussion in Wash- 
ington, where representatives of silver-mining states are 
clashing with those from silver-using states in an effort 
to obtain a higher United States support price for this 
metal in view of hicher production costs. 

At the present rate of decline, the price recession can 
certainly be described as orderly and restrained and 
seems to give little cause for alarm. 

INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 
Source: Bureau of Labor Statistics, U.S. Department of Labor 





Percent change 


Mar. 29, Mar. 29, 





1949 1949 
Mar.29 Mar.1 Mar. 30 from from 
Group 1949 1949 1948 
ALL COMMODITIES 158.1 158.8 160.8 
Farm products 170.2 170.5 182.6 
Foods 160.5 161.3 73.6 — 
Hides and leather products 185.2 181.4 192.3 + 2. 
Textile products 139.3 42.3 149.5 — 6.8 — 2.1 
Building materials 199.3 201.5 193.1 + 3.2 — 1.1 
All commodities other 
than farm product 131.9 181.5 135.5 — 2.7 + 0.3 
All commodities other 
than farm products 


and foods 151.5 152.3 148.0 + 2.4 — 0.5 








GOVERNMENT 


State Finance 


(Statistics on State finance are closely connected with changes in 
the level of business activity. State occupation, production, use, 
and sales taxes and license fees vary directly with changing busi- 
ness conditions.) 


Total revenue receipts of the State, as reported by 
the State Comptroller, show for the first seven months 
of the current fiscal year an increase of 4.1% over the 
corresponding period last year. A decline of 60.7% in 
mineral leases and rentals, and a 37.4% decline in ad 
valorem taxes were the major factors that prevented a 
higher percentage gain. 

County tax collections thus far are 290.9% greater 
than for last year; however, this item did not influence 
the over-all picture as greatly as it would appear. Of 
more significance in analyzing the current business trend 
is the increase of 21.3% in taxes collected from crude 
oil production. It should be noted that although this 
increase is substantial, that of 40.6% for first quarter 
was still greater. Motor fuel taxes continued about the 
same as for previous months in this period. 


REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-March 81 





March Percent 
Item 1949 1948-49 1947-48 change 


TOTAL —__..___.._.$ 42,485,787 $298,731,834 $287,046,901 + 4.1 











Ad valorem taxes 
Crnde oil production 

taxes 0... «= 7,401,297 56,861,112 46,893,742 + 21.8 
Motor fuel tax (net). 5,533,068 41,857,773 38,896,699 + 1.6 
Cigarette tax and 


1,520,393 16,521,018 26,396,394 — 87.4 


license —............ 1,951,460 18,496,604 12,795,200 + 4.8 
Mineral leases, rentals, 

and bonuses _... 633,518 7,107,107 18,096,264 — 60.7 
Interest on securities 

owned _.. a 853,076 4,422,895 3,679,938 + 20.2 


Unclassified receipts 
from county tax 
collectors ics 

Federal aid-highways.. 

Federal aid-public 


1,490,244* 2,588,557 660,990 +290.9 
1,567,475 15,946,643 17,510,404 — 89 


welfare _......_..... 4,549,626 40,905,171 31,826,196 + 28.5 
Federal aid-public 

education _... 8,196,054 12,186,270 13,439,598 — 97 
Unemployment com- 

pensation tax —....... 884,706 18,013,422 11,821,173 + 14.9 


All other receipts 16,335,308 73,966,767 65,530,803 + 12.9 








*Negative balance. 


Federal Finance 


(Federal collections of income, pay roll, and excise taxes vary 
directly with the level of business prosperity. During the war 
period federal taxation has likewise become an important determi- 
nant of general business activity.) 

The payment of income taxes in Texas alone was 
responsible for the increase of 13.9% in federal internal 
revenue collections in March 1949 over March 1948. 
Other items—employment, withholding, and other— de- 
clined from 4.2% to 35.4%. The First District lagged 
considerably behind the Second District despite the fact 
that in dollar volume of collections the First District led 
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by $20,952,011. In the first nine months of the current the same period last year. March collections raised this 
fiscal year, total collections were 9.0% above those for figure from 7.8% shown during the first eight months. 
FEDERAL INTERNAL REVENUE COLLECTIONS 
Source: Office of the Collector, Internal Revenue Service, Treasury Department 
March July 1-March 31 
ae Percent Percent 
District 1949 1948 change 1948-49 1947-48 change 
ES ee. $184,570,082 + 13.9 $1,074,342,082 $986,081,699 + 9.0 i 
Nek aes acne 192,385,224 158,290,519 + 21.5 684,867,897 602,885,796 + 18.6 
Sareea 2,311,713 2,412,126 — 42 51,950,916 45,970,083 + 138.0 
i EE eee a ee 980,310 1,284,509 — 23.7 205,061,865 212,284,598 — 38.4 
A ee | 22,582,928 — 35.4 132,461,404 124,941,222 + 6.0 
go | es) 109,245,180 + 5.8 579,022,813 524,691,462 + 10.4 
Income. sie, 106,499,765 92,030,476 + 15.7 373,713,553 320,018,189 + 16.7 
TEI 141,910 102,536 + 88.4 22,753,830 20,144,964 + 13.0 
Withholding___. Sans See MER 567,540 694,679 — 18.3 111,582,941 114,396,537 — 2.5 
NS ESE Eee _.... «8,896,669 16,417,489 — 48.9 70,966,489 70,181,772 + 12 
oo Sara _.. «94,653,873 75,324,902 + 25.6 495,319,271 461,390,237 + 17.4 
0 ee 66,260,043 + 29.6 $11,154,345 282,867,607 + 10.0 
SS EOE 2,169,808 2,309,590 — 6.1 29,197,087 25,825,119 + 18.1 
ee EERE Ea ae es aes a ee 412,770 589,830 — 30.0 93,472,924 97,888,061 — 4.5 
Other. eidoecud Be ath 6,185,840 6,165,439 + 038 61,494,915 54,809,451 + 12.2 
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January-March 
Percent 
1949 1948 change 
TRADE 
Estimated retail sales, total _._.._  $1,165,808,000 $1,183,072,000 — 1.5 
Durable goods, total _______. $ 437,059,000 $ 413,415,000 + 5.7 
Automotive stores 79,894,000 70,350,000 + 13.6 
Lumber, building materials, and hardware stores. . 56,638,000 58,927,000 — 3.9 
Furniture—household appliance stores 13,687,000 13,976,000 — 2.1 
Jewelry stores__ 4,708,000 4,295,000 + 9.6 
Nondurable goods, total $ 728,749,000 $ 769,657,000 — 5.3 
Apparel stores. es 30,367,000 34,521,000 — 12.0 
Country general stores 5,671,000 6,126,000 — 7.4 
Department stores MS 32,057,000 35,077,000 — 8.6 
Eating and drinking places 23,639,000 23,681,000 — 0.2 
Filling stations 27,296,000 33,448,000 — 18.4 
Food stores 75,119,000 84,903,000 — 11.5 
General merchandise stores 21,670,000 25,409,000 — 14.7 
Drug stores 23,537,000 20,573,000 + 14.4 
Ratio of credit sales to net sales in department and apparel stores 63.8 613 + 41 
Ratio of collections to outstandings in department and apparel stores 52.5 54.9. — 4.4 
Postal receipts in reporting cities. $ 10,803,438 $ 9,168,201 + 17.8 
PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) 811,390 744,750 + 8.9 
Man-hours worked in reporting manufacturing establishments.._»_»__»»»»_ 8,396,380 7,764,264 + 8.1 
Crude oil runs to stills (thousands of 42-gallon barrels) irre, £: 143,932 143,608 + 0.2 
Cotton consumption (running bales) a 37,504 41,999 — 10.7 
Cotton linters consumed (running bales) - 8,016 6,222 + 28.8 
Manufacture of dairy products (1,000 lbs. milk equivalent) 112,318 103,587 + 84 
Lumber production in southern pine mills (million board feet) 1,392 1276 + 9.1 
Construction contracts awarded sane § 254,246,039 § 220,615,655 ++ 15.2 
Construction contracts awarded for residential building — —— $ 121,379,045 $ 87,981,085 + 38.0 
Building permits issued in reporting cities _. § §5S913066 § 123742393 —.3n6 
Number of loans made by savings and loan associations Loe shedne 4,996 4,970 + 0.5 
Amount of loans made by savings and loan associations_________________ $ 19,124,697 $ 20,312,340 — 59 
Crude petroleum production (daily average in barrels) _»»_—»_-»_>»_> 6,810,300 7,212,000 — 5.6 
AGRICULTURE 
TS ST Ee I ee LO eve ET ES ee $ 158,513,000 $ 187,223,000 — 15.3 
Shipments of livestock (carloads) see 12,427 10,391 + 19.6 
| Rail shipments of eggs (shell equivalent) pee 170 19k — JO 
Interstate receipts of eggs at Texas stations (shell equivalent)....._»»»-»»_»>E 42 33 4 973 
Rail shipments of poultry (carloads) on 8 18-556 
FINANCE 
Bank debits in 20 cities (thousands of dollars) : $ 11,003,500 $ 10,287,836 + 7.0 
payers nINaN URES TA TMBRDIOND  TUNISTRNION 2 879 1135 — 22.6 
Ordinary life insurance sales .... $ 196,315,000 $ 182,039,000 + 7.8 
Business failures (number) Pais 40 18: --4.392:2 
TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) _...-_»_»_>E=_ 724,112 SI725) = hid 
Export and coastal cars unloaded at Texas ports..____---/»_-__>_ 52,599 .. 42,273 + 24.4 
Miscellaneous freight carloadings in Southwestern District. 446,744 512,489 — 12.8 
Air express shipments (number) u 63,604 73,927. — 14.0 
LABOR 
Total nonagricultural employment (monthly average) —..___-___ 1,748,267 1,635,200 + 6.9 
Manufacturing employment (monthly average) —_..._—---___-________ 339,167 340,000 — 0.2 
Nonmanufacturing employment (monthly average) Paka Seo nye 1,406,433 1,328,533 + 5.9 
GOVERNMENT 
Revenue receipts of State Comptroller* _..... $ 298,731,334 $ 287,046,901 + 4.1 
Federal internal revenue collectionst $1,074,342,082 $ 986,081,700 + 9.0 
PRICES 
Index of consumers’ prices in Houston (monthly average; 1935-39 = 100) : 171.0 170.4 + 0.4 
Index of food prices in Houston (monthly average; 1935-39 = 100)... 211.1 218.8 — 3.5 








*State fiscal year to date—September 1-March 31. 
tFederal fiscal year to date—July 1-March 31. 
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BAROMETERS OF TEXAS BUSINESS 


INDEX OF TEXAS DEPT. AND APPAREL STORE SALES [ INDEX OF MISC. FREIGHT CARLOADINGS IN SOUTHWEST | 
PERCENT ADJUSTED FOR SEASONAL. VARIATION 


= | ADJUSTED FOR SEASONAL VARIATION 
39100 PERCEN PERCENT 1938-39*100 PERCENT 
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[INDEX OF CEMENT PRODUCTION IN TEXAS 
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INDEX OF BANK DEBITS IN TEXAS INDEXES OF EMPLOYMENT AND PAYROLLS IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION 
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